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THE MONEY MARKET. 


Ar the end of last week the demand for bills, with the 
consequent weakening of discount rates, was checked 
by the announcement that Treasury bills would shortly 
be offered by tender. When it was found that the 
amount offered was to be 50 millions, to be tendered for 
on Friday, and paid for next Tuesday, April 3rd, the 
market became still more cautious. Money was ex- 
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| £97 11s 2d and above received paper in full. 
| ~~ ‘ : 


|for twelve months’ bills at £95 received about 96 per 
cent 
* * = * 
Cee ean leone ween | A.Fort |ThreeWhs| 4 Month 
This Week |Last Week night Ago | Ago. Ago 
ss. | -— | tl |e 
Bank rate .... | 54 54 54 53 54 
Deposit rate .. 4 4 4 4 4 
Market rate— | 
(3 mnths’ bills) 4. 43 a4 3 43 4 5 
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tremely easy all through the weck, Treasury bills 
maturing rapidly, while Government expenditure was 
doubtless on a great scale. Business in discounts was 
t» a great extent suspended pending yesterday's great 
operation, but there seemed to be rather a better supply 
of commercial bills, especially from South America. 
The uncertainties of the position were increased by the 
prospect of a momentous decision in America next 
week, with its incalculable reactions on our financial 
position. Concerning which it can only be said that 
these reactions are likely to be less immediately effec- 
tive than is supposed by most dealers in credit. The 
result of vesterday’s tenders for Treasury bills was as 


C3 . 
u . 
vii yD 


lenders tor tnree 


t months’ bills dated April 
} 


above, and for six months at 
Tenders 


2rd at 4.98 16s 33d anc 
~~ . 2 








* * = * 

The Bank return showed a further improvement, 
securities having declined by 12} millions and deposits 
by over 124 millions. Public deposits went down by 
nearly 18 millions, but other deposits rose by 5} mil- 
lions. There was an increase of nearly half a million 
in the note circulation. 

* ~ * * 


The currency notes return for the week ended 
March 28th shows that the circulation of Treasury notes 
increased by £,1,643,g00 to £/144,687,100, while the in- 
vestment reserve account at #,5,000,600 is £52,100 
higher. Advances to bankers are unchanged at 
43,399,000, but advances to Post Office Savings 
Banks have declined from £270,000 to £250,500. 
Government securities are £.7,199,000 higher at 
£ 110,668,200, but the balance at the Bank of England 
has fallen from £12,353,500 to £.6,870,000, a decline 
of £.5,483,500. 
* * * * 
For the week ended March 24th, revenue amounted 
to £ 23,598,300, or an increase of £4,360,300 on the 
previous week. Property and Income-tax contributed 
£7,354,000, Excess Profits duty £ 4,819,000, Cus- 
toms and Excise £,2,808,000, Post Office £900,000, 
Estate Duties £577,000, Stamps £372,000, Land Tax 
and House Duty £70,000, Land Value duties £30,000. 
Other receipts amounted to £96,988,200, of which a 
further amount of £34,716,700 came in on account of 
the New War Loans, the second instalment of £15 
having become due last week. The total received 


from the two loans now amounts to £776,276,7 


Treasury Bills yielded £1,471,000, and War Say- 
ings Certificates £ 1,200,000. The receipt of 


£:59,482,500 for other debt created under War 
Loan Acts, 1914 to 1916, is reflected in expenditure for 
supply services, which was £ 98,010,400, as compared 
with £34,525,600 last week. Altogether, expenditure 
for the week totalled £99,810,800, other items being 
£941,000 interest on war debt, £720,200 payments to 
local taxation accounts, and £76,300 permanent debt 
charge. Other issues were £30,624,700, of which 
427,197,000 went in reduction of Treasury Bills, and, 
as only £1,471,000 were issued, the amount of bills 
now outstanding is £521,810,000. The repayment of 
War Expenditure Certificates absorbed £3,317,500, 
and of Exchequer bonds £30,205. To sum up, the 
Government spent close upon £100 millions, to meet 
which revenue brought in £23} millions and borrow- 
ings £66} millions, leaving the Exchequer balances 


to be difficult, but exchange dealers seem to be mak} 
satisfactory profits all the same. 
Amsterdam tend to fall away, and there were seller:| 
on Thursday at 11 fl 76c to the £1. i 
surrendering rather less of French currency jp 
change for sterling—operators are giving only 27f a8 
for cheques, but from the person who has franes 4 
dispose of they exact a cent or so more. Thursd 
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Business in the foreign exchange markets continyeg | 
ng || 


Sterling rates in| 


-_ 
Paris, too, 


is 


eX. 
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urscay s 


quotation, Madrid on London, was above the lowes:. 


yet exchange with Spain has been poorly supported 
for some days. Other European rates are dull and yp. 


interesting, particularly the Scandinavian currencies, 


which are probably not important enough for the 
various Governments to attempt to improve. The 
Stockholm quotation for sterling is quite weak from 
our point of view. Operations in Russian exchange 
being now fairly well centralised, the price of roubles 
is kept within bounds, and the Petrograd rate is firm 
enough at 167}. Quotations for Eastern currencies 
continue to come forward two or three days late, but as 
far as one can judge, they are keeping well in the wake 
of silver. South American telegraphic transfer rates 
show a slight tendency to move in favour of London, 
and the New York cable exchange keeps steady between 
$4.76/%5 and 45. 


* * * . 


Our New York correspondent telegraphs :—‘‘ The 
country is calmly awaiting the re-opening of Congress 
on Monday. War is generally expected, but ample 
preparations have been taken to prevent domestic dis- 
turbances, which are not seriously expected. Financial 
war plans are not yet revealed, but the country is in 
an exceedingly strong position financially, and is able 
to meet huge domestic and foreign requirements with 
out difficulty. Banking resources far exceed all re 
cords, and the nation’s borrowing abilities are pract- 
cally unlimited; rumour mentions a billion dollars 3 per 
cent. loan, but nothing authentic is known. In the) 
stock market the undertone is less confident, excessive 
commodity prices beginning to check demand for) 
securities. The activity of the steel trade continues un) 
abated.”’ 
* 7 * * 
A SUMMARY OF WAR-TIME FINANCE. 


Avucust 1, 1914, to Marca 31, 1915. | 








£ ] £ i 

Total spent...... 498,359,980 | Raised byrevenue —171,758,74) 
Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
Total .......... 576,750,544 576,750.54 | 
Frxanctat Year, 1915-16. , 

£ 

Total spent...... 1,559,158,377 | Raised by revenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 = 
Total .......... 1,501,282,431 1,501, 282,43) 


Present Fixanciat Year (1916-17) to Dare—Arnit 1 t | 
Marcu 24, 1917. 
| 





£ £ 
Total spent...... 2,121,933,297 | Raised by revenue _ 556 169.77, 
Decrease in Ex- | Net borrowings .. 1,562,555, 
cheq'r balances 3 230,093 | 
Total .......... 218,703,208 | 2,118,703,204 


Gnraxp Torar—Avevst 1, 1914, to Marcu 24, 1917. 


£ 
Total spent...... 4,179,451,654 |Raisedby revenue 1,064,695, 


Increase in Ex- Net borrowings.. 3,132,040,82) 
cheq’r balances 17,284,525 
arom total since = 
nning of the ————_—_—_— — 
Br........4.  4,196,736,179 4,196,736179 
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The expenditure includes loans to Allies and Dominions, 1 
are estimated to amount to £964 millions on March 31 19?! 


* * * * 


DIARY OF THE WEEK. : 

Sarurpay, Marcn 247Tn.—Treasury bill rong v4 

ment causes slight hardening of discount rates: | 
pcrts issued by committee appointed to investig 








nearly £10 million lower on the week. 
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causes of the rise in prices. 
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Moxpay, MARCH 26TH.—First dealings in new War 
a Announcement made that tenders for 
Lanne ooo Treasury bills would be received on 
A oth Discount business small at. slightly 
a ay New food orders issued. Food economy 
ag REI") 
cag RCH 27TH.—Discounts unchanged. 
Russian credit bills placed at 4%q per cent. Final 
report of Dominions Commission issued. Two fishery 
committees appointed. Blockade debate in Commons. 
Canadian loan largely over-subscribed. Exports of 
wheat and flour from Argentina prohibited. ‘ 
\Vepvespay, Marci 28TH.—Money still plentiful 
and discounts unchanged. Parliamentary debate on 
electoral reform. New Military Service (Review of Ex. 
ceptions) Bill published. New French loan in New 
York for £20,000,000 announced. ; 
Tuurspay, Marcu 29TH.—Discount business quiet 
pending issue of Treasury bills. French exchange 


weak. German Chancellor’s speech on Russia and 
America. : 
Fripay, Marcu 3oTH.—Tenders accepted for 


£:0,000,000 Treasury bills. 








WAR FINANCE AND TAXATION. 


Some rather lurid statements were made last Tuesday 
in the House of Commons in the course of a debate on 
the subject of national finance. For members to say 
that ‘‘ we are to-day spending, not our income, but our 
capital,’’ is perhaps not surprising, though it is only 
true to a small extent, if any. Luckily, most of our 
capital is in a form which the enemy has not yet been 
able to damage materially, and the Government is 
utable to take and fire out of a gun. Most of the 
goods and services that we are putting into the war are 
produced, and must be, as the war goes on, and their 
production does not materially diminish our power to 
produce goods and services for peace when peace 
comes. Misapprehension on this point is natural, but 
it is really astonishing to find Mr G. Faber, a member 
of a great North-country banking firm, saying, not 
once, but twice, in the course of a short speech, that 
We ‘are running straightway into bankruptcy.’’? We 
may be if a sufficient number of people, who ought to 
be responsible, cherish and utter such doctrines. But 
there is nothing in our financial position that warrants 
them, We have greatly increased our productive 
power in the war, and the solvency of a State, as of a 
business, depends on its productive power in relation 
o its Consumption. 

Nevertheless, though wild statements of this kind 
are to be deprecated, the debate was opportune in 
calling attention to the great waste of public money 
that is going on by a spendthrift and constantly multi- 
plying bureaucracy, over which the Treasury cannot, 
nt gy. exercise real control. The day will come 
as —— grt Will blithely roll up its sleeves and 
Sh - ga task of cleaning most of these 
pes ee "he aa of State’s bottom; but that day 
dean ot e debate also gave Mr Stanley Baldwin 
matter, and ee _out the commonsense of the 
send te thn reminding the House that we can only 
fe hr €r-war financial burden by working hard 

saving hard. This is the only way to economic 


recovery : : 

whe, and we hope and believe that the war has 
did US to do both these things better than we ever 
id before, 


But in the meantime w 


after-war burden by cde can greatly lighten our 


g by taxation a much larger 
this vd be than we have hitherto financed-by 
home by borrc oney that the Government can get at 
aright, "Tein it can get by taxing, if it taxes 
flation and |j eo it cheapens the war by reducing in- 
Point of Which ne the after-war burden on industry, a 
ance. The C it is difficult to exaggerate the import- 
¢ Chancellor has done wonders by borrow- 


g. It : : 
now remains for him to do wonders by taxa- 
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tion. We want a great increase in indirect taxes on 
all unnecessary consumption that can be got at, and 
direct taxation heavy enough to amount to rationing of 
the citizen’s income, with due alleviation for those who 
are bringing up families. Our view that taxation is 
the right financial weapon in war time is endorsed by 
an eminent neutral opinion, expressed in an article by 
Professor O. M. W. Sprague in the March Economic 
Journal, entitled, ‘‘ Conscription of Income,’’ and 
based on a paper read before the American Economic 
Association. After dwelling on the many inequities 
and economic drawbacks involved by the borrowing 
policy, the professor suggests, ‘‘ tentatively and mainly 
for illustrative purposes,’’? the following plan as the 
ideal to be aimed at by a belligerent State :— 


All, or at least 95 per cent. of all, incomes in excess of the 
average annual income received during the two years preced- 
ing a war should go to the State. This proposal simply in- 
volves an extension of the excess profits tax which has been 
adopted very generally during the present war. In addition, 
ordinary income should be taxed ‘‘to the bone,” but not 
beyond the point which would still leave every class of tax- 
payers sufficient income to maintain the essentials of its cus- 
tomary standard of life. Let us assume as a starting-point a 
special war tax of 5 per cent. on incomes of £300, or perhaps 
£240, and of 10 per cent. on incomes of £400, incomes between 
these limits being taxed at the higher rate. By successive 
stages the rates would be increased until so per cent. of in-}, 
comes of /£8,o00, and, let us say, all incomes in excess of { 
£20,000 were taken by the State during the period of the war. 
These taxes would, after all, represent nothing more than 
patriotic citizens might be expected and urged to save, and to 
invest in Government loans under the borrowing policy of war 
finance. The imposition of these taxes would, of course, re- 
quire a reorganisation of all war charity, but the alleviation of } 


ake 











much of the distress occasioned by war which is now left to 
private benevolence is properly a Government function, and | 
could be far more effectively handled through its agency. In 
addition to taxes on income, special taxes on a few articles enter- 
ing into general consumption should be imposed. 


A form of financial conscription that leaves anyone with 
£20,000 a year at such a crisis cannot be said to err on 
the side of severity. Mild as it is, such a policy may 
be a day-dream here, owing to the backward economic 
education of the community, but the professor is right 
in claiming that a belligerent country which financed: 
itself entirely (apart from foreign loans) by means of 
income taxes, supplemented by taxes on a few com- 
modities, would free itself from many of the difficulties 
that war finance on its present scale involves. 








THE RECOMMENDATIONS OF THE DOMINIONS 
ROYAL COMMISSION. 


No one can say that the Dominions Royal Commis- 
sion has not laboured long and faithfully at its task of 
investigating ‘‘ the natural resources, trade, and legis- 
lation of certain portions of his Majesty’s Dominions.” 
The final report of the Commission shows that 161 
meetings were held in the United Kingdom, Canada, . 
Australia, South Africa, New Zealand, and Newfound- 
land, and 851 witnesses were examined. The capital 
of every State or Province in each of the five self- 
governing Dominions was visited, and evidence was | 
taken in all the most important cities. These travels 
and investigations on the spot add greatly to the 
weight of the unanimous recommendations of Lord 
D’Abernon and his colleagues. The early part of the: 
bulky report is taken up with a clever survey of the 
political, social, and commercial conditions under 
which the Empire and its component parts exist, and 
also of the actual trade and natural resources con- 
tained therein. Upon this survey, which embodies the 
impressions made upon the Commissioners by expert 
evidence given on the spot, are based recommenda- 
tions, which are numerous and far-reaching. : 
We turn at once to one of the most crucial, namely, 
the proposal to create the Imperial Development Board. 
In their survey of Imperial resources the Commis- 
sioners found that the great obstacle to development 
was usually a lack of correlated effort. In the self- 
governing Dominions, ‘‘ ideas languish under the lack 
of needed mechanism, and are ultimately buried 
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amongst the neglected opportunities of the world.” 
In other parts of the Empire, ** ingenuity to devise and | 
power to fulfil are seldom found in conjunction, whilst | 
the tedious procedure necessary precludes speedy 
attainment. So in both these divisions of the Empire 
golden opportunities for concerted effort are con- 
tinuously being lost, and in every part of the vast 
estate fields of richest promise lie fallow. The tasks 
which, if undertaken, would result in vastly increased 
wealth and multiplied man power remain un- 
attempted.’’ In the proposals to remedy this state 
of affairs, the creation of an imperial Development 
Board, though some of the reforms suggested will fall 
outside its scope, is the pivot upon which the main 


recommendations turn. The Board, the Commis- 
sioners advise, should be composed of 12 members 
from various parts of the Empire, and _ should 
work under the control of the Imperiai Confer- 
ence. Its functions should be to continue’ and 
keep up to date the survey of Imperial resources 
attempted in the Commission’s report; to watch the 
changing requirements of the Empire; to investigate 
the possibilities of production within the Empire of 
essential materials and commodities: to direct 
Empire capital towards the development of Empire 
resources; to study the larger aspects of such ques- 
tions as migration, harbour improvement, steamship, 
cable, and railway communications, and trade legis- 
lation; to prepare and publish Imperial statistics. 
The urgent need for some such body is hardly dis- 
puted, and the Commission’s conception of — its 
duties, though somewhat vague in detail, is on 
eminently sane lines. Up to a certain point the pro- 
posal runs along the same lines as that of the Em- 
pire Resources Development Committee. On_ the 
amount of spade work to be done, and the scope of 
possible development work, the Commission and_ the 
self<onstituted Committee are in practical agreement ; 
but whereas the Commission proposes the establish- 
ment of an investigating and advisory body, the Com- 
mittee, as appears from a pamphlet lately issued by 
it, wants to rush into State enterprise on a great 
scale. It expressly states that ** Civil Service depart- 
ments should not be used,’’ but it does not explain 
how those entrusted with the management could avoid 
becoming Civil Servants and gradually acquiring their 
foibles, so detrimental to the efficient conduct of a 
business enterprise. The measure of prudence with 
which it proposes to risk the nation’s money 
yn ventures which may or may not be profit- 
able may be gauged by its airy allusion to 
the State’s ‘‘ unlimited credit... No State has 
“unlimited credit,"” and if large Staie development 
schemes were conducted at a loss, as is quite possible, 
the eifect of this loss on our credit might be appreciable. 
The proposed Imperial Devclopment Board would 
have under its consideration many important recom- 
mendations of the Royal Commission. They are so 
avmerous, in fact, that we can only enumerate a few of 
the most important, which include the restriction of 
foreign control in important Imperial interests; the 
restriction of Government purchases to articles pro- 
duced from Empire materials ; the promotion of scien- 
tific research in different parts of the Empire; im- 
provement in the arrangements for the marketing of 
Empire produce ; the improvement and control of inter- 
colonial telegraphic communication; the unification of 
legislation bearing upon company law, patents, and 
trade marks; the compilation of Imperial statistics. 
The recommendations on these subjects are important, 
and most of them will command universal assent, as 
will also the recommendations (as far as they go) for 
the strengthening and rejuvenation of the commercial 
side of the Consular service. The improvements pro- 
posed in this service are, we believe, very much on 
the lines of the reforms already under the consideration 
of the Foreign Office. 

We have left till the end what some will consider the 
most important section of the report—namely, the 1e- 


| 
ee, 1} 
ment of Imperial trade routes. Tariffs fall outside ml 
terms of reference of the Commission, and are not ¢jc.| 
cussed, but there is a striking passage on the relatigg, 


| between tariffs and freight rates :— | 


For some years past the Governments of the Dominions have | 
extended tariff privileges to goods which are the produce ar 
manufacture of the United Kingdom and of other Britis, 
possessions. Correspondingly it is urged in many 
that your Majesty’s Government should grant a tariff prefer. 
ence to goods from the overseas Dominions. It has not. how. 
ever, been adequately realised that the rates of freight which 
may be charged on goods to and from the Dom ‘nions are, in many 
cases, a more important factor in the question of the develop. 
ment of inter-Imperial trade than tariffs and tariff ' 
on the present scale. 

The Commissioners state that for the self-governin 
Dominions, even in pre-war days, total sea charges {or 
a completed exchange with the United Kingdom were 
a ‘* far heavier tax upon commerce than the total duties 
paid.’’ This being so, they conclude that cheapening 
of the cost of sea transport is amongst the most im. 
pertant problems which confront the statesmen of the| 
ii:mpire to-day. In order to control freight rates, the 

Commissioners recommend, in effect :—(1) That con.| 
tractors for all Government mail and steamship ser- 

vices should have to submit their schedules of freigh 

rates for approval of the Government or Governments 

concerned; (2) the establishment of boards to inquire 

into cases where shippers can make out a primd face 

case against the shipowners for unreasonable treat-)) 
ment. These findings are certain to be the subject of 

much controversy. But, whatever shipping circles) 
mav have to say——and there is, of course, much to be| 
suid—about State interference with the shipping in-| 
dustry, this reform will receive no small support from) 
exporters and public opinion; for the soaring freight| 
rates of recent years, and the dimensions of shipping || 
profits, have made an impression on the public mind) 
that will not easily be effaced. The report contains) 
much other matter of importance, with which we have) 
not the space to deal. It appears at a moment when]! 
most of the subjects discussed are foremost in the} 
minds of thinking men all over the Empire. We ven-) 
ture, therefore, to hope that it will not be relegated ‘o|| 
departmental pigeon-holes, which are the grave of s0| 
many important Blue-books, but will be studied freely, | 
and serve, in some respects at least, as a basis of|} 
action by the responsible statesmen. 
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THE ENDOWMENT OF AGRICULTURE. 
A FAR-REACHING policy of agricultura! endowment, which; 
has already been partly adopted as a war measure, a5) 
announced in the Prime Minister's speech on February 
23rd, is outlined in Part I. of the Report of the Agricul: 
tural Policy Sub-Committee of the Reconstruction Com- 
mittee [Cd. 8,506]. This Sub-Committee, manned by @ 
strong team of agricultural experts, was appointed last 
August. Being a Reconstruction Sub-Committee, 1s 
investigation was directed to after-war conditions, ané 
its terms of reference were : ‘* Having regard to te 
need of increased home-grown food supplies in the 1- 
terest of national security, to consider and report upon 
the metheds of effecting such increase.’’ It gives the 
following clear statement of the reasons for the policy 
that it suggests :— 


The experience of the war has shown that the dependence o! 
the United Kingdom on imported food has already involved the 
country in special difficulties, and in the future may become ¢ 
source of real danger. We have found that it has increased the 
cost of the war; aggravated the difficult problem of regulatims 
foreign exchange, and absorbed an undue proportion o! the 
tonnage of the mercantile marine at a time when its service 
have been so sorely needed for other purposes. We are conscions 
also of the possibility of a development in the construction ¢ 
submarines which in a future war might make impossible r 
continuous supply of food to the people of the United Kingdom 
frem overseas. We can well imagine that in some future 
struggle the comparative independence of the United Kingdom 
of a supply of food from overseas might be a determining — 
of victory. Apart from these grave consideraticns, it 1S — 
that after the war the financial and physical welfare of ee 
country will demand that the productive capacity of the so 
should be developed to the fullest extent. Burdened with 4 




















commendations for control of shipping and the develop- 


huge debt, the nation will be strongly interested in producing 











as much as possible of its food at home, in order that it ™4Y 
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Se emcee . . - 
as little as possible abroad. Exhausted in man power, it 
we’ and te the expansion of the rural population of these islands 
= ee restorative of its vitality and creative energy. 
the bes ss ‘ : re rae es 
The chief reason for the Sub-Committee s proposals is 
hus the possibility of future wars, in which submarines 
| and other devices might cut us off from oversea sup- 
| plies. ‘This possibility cannot be ignored. If war is 
‘| ill to be the means of settling disputes between nations 
i and we seem to be still far from the day when civilisa- 
‘on will be civilised enough to free itself from this bar- 
eer a and if human ingenuity applied to war becomes 
still ‘more diabolically efficient in destruction, Adam 
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|| Smith’s famous remark that ‘* defence is of much more 
| importance than opulence ’’ may have to be the basis 
i} of our policy with regard to home-grown food. It is 
| chown by the Report that although ‘‘ for several years 


‘their industry pay,’’ the decrease of the arable land of 
the country was still going on “ at a disastrous rate.’’ 
This was owing to the memories of the depression that 
‘had reigned from 1875 to 1907, which had shaken the 
\eonfidence of the farmers, and made it increasingly 
| difficult to get capital for agricultural purposes. In the 
‘vear before the war we imported foodstufts (excluding 
sugar) of a kind capable of being grown here to a value 
of about 200 millions. The Committee states its belief, 
‘based on its own knowledge and the opinion of every 
quthoritv consulted, that by means of a complete policy, 
and consistent persistence therein, a‘‘ large proportion 
‘of this importation could be produced in the United 
Kingdom,’’ with an actual accompanying increase in 
‘| the production of milk and meat. The objects at which 
it aims, in order to secure this result, are expressed as 
follows :— 


The general average of farming must be steadily and con 

tinuously raised throughout the United Kingdom; the grass 
land and the arable land alike must be more intensively culti 
| vated; the improvement of live stock, for which landowners and 
‘armers have done so much even through the years of acute de 

|| pression, must be progressive; much grass land must be re 
}| converted into arable; the sugar beet industry and the manu 
| facture of potato products can be introduced into British agri 
ulture to its great advantage; estates must be managed with 
a single eye to maximum production, capital must be attracted 
| to the industrial equipment and improvement of the land and 
| to the operations of intensive farming; agricultural labourers 
must be provided with an adequate supply of good cottages: 

‘mall holdings both of owners and of occupiers must be fostered 
to provide a ‘‘ladder ” for the agricultural labourer and for 
the demobilised sailors and soldiers; the organisation of agri 
culture must be developed; the country must be permeated with 
r complete system of agricultural education: the status of the 

_ Gepartments of agriculture must be improved and their powers 
enlarged and reinforced by association with existing agricul. 
H — and administrative bodies, both national and local.......... 
i - recommend that the Sflate should fix a minimum wage for 
pe ordinary agricultural labourer in each county, guarantee t: 
{| the farmer a minimum price for wheat and oats, and take steps 
|| » secure the increase of production which is the object of the 
i) Suarantee.......... We think it right to put on record our opinion 
i} that if the State, for reasons of general policy, were to adopt 
Peper ap eapeerennas goods, then a tariff corresponding in 
N of a En 1 the necessary differentiations between the products 
pied ‘pire, of allied, and of other countries) should be im- 
H cone Pe aan foodstuffs such as dairy produce, meat and 
il senthenn P, ~ special consideration should be shown to the 
| fruit is + ° —_ intensive forms of agriculture (of which 
| capital invested flax may be cited as examples), where the 
invested, and the annual expenditure in cultivation, and 

of thiat expenditure on labour, are particularly 


ii the proportion 
large. 


are eunranteed prices that the Committee recommends 
the f. a. qeprtes for wheat and 23s a quarter for oats, 
lente: te receiving from the State the difference be- 
for the «prices and the Gasette average price 
pen, a4 when the latter is lower. In_ its 
| above thi. i world price of wheat is likely to be 
| seeme to b re for many years to come, but its view 
with Prather that farmers and those who supply them 
|| cuarantee Pomc to be given security, and that this 
|| These guar ul suffice to achieve the object aimed at. 
Perpetual - antees should be, in the Committee’s view, 
l\ thinks ae during the first two years after peace it 
|| Parable to may mie should be promised prices ‘‘ com- 
remembered e prices ruling during the war. It will be 
I referred to — the Prime Minister, in the speech 
*ove, gave a guarantee of 60s a quarter for 


‘before the war capable and energetic farmers of agricul- | 
tural land possessed of sufficient capital were making 





! 





wheat in the present year, 55s for i918 and 1919, and 
45s for 1920, 1921, and 1922, after which time the 
guarantee ends. lor oats the prices for the 
period range from 38s 6d down to 24s. A guarantee 
is certainly preferable to a tariff, since the loss 
entailed by it, if any, would fall on the taxpayers 
instead of on the necessitous consumer, and the loss 
would be shown in the national accounts, and we should 
know what we were spending on the maintenance of 
agriculture. In return, the Report proposes that far- 
mers and landlords should submit to inspection, and, if 
necessary, to compulsion in the direction of good farm- 
ing for the national interest, the Board of Agriculture 
being empowered, if necessary, ‘‘ temporarily to super- 
sede the landowner in the management of the estate.”’ 
How far such inspection and compulsion would be effi- 
cient is a difficult question. Moreover, we find no provi- 
sion in the Report for any claim on the part of the State 
to share in any increased profits that farmers and land- 
lords may make out of the scheme. This seems to us 
If these classes are to be guaran- 
loss, they should surely be limited in 
profits by some adaptation of the preseut excess profits 
tax, giving the State a share in profits or rents above 
the pre-war level, or above a standard rate on the 
capital invested, in cases where no pre-war level can 
be discovered. With some such provision inserted, the 
measures suggested by the Report are perhaps the 
least objectionable means for securing a result at which 
national necessity may possibly compei us to aim, in 
spite of its economic disadvantages. But it is im- 
portant to note that a Report by Sir Matthew Wallace, 
a member of the Committee, traverses most of the con- 
clusions and proposals of his colleagues, though he 
supports their recommendation with regard to sugar 


same 


to be a serious gap. 
teed 


against 


beet. His general view is shown in the following 
extract: 
Efficiency is the keynote of the situation, and the means 


of ensuring this the State can provide......... Instruction and 
information have not yet reached the man who tills the soil; 
his desire for knowledge has not even been quickened. Give 
the farmer information, acquaint him with the reason of 
things, and you will give him the most wholesome kind of 
State aid. To some extent this has been accomplished, and 
where this is the case I am certain that never in the history 
of British Agriculture has there been a period of better farm- 
ing and greater production. Indeed, it is true almost univer- 
sally in certain districts and of certain selected crops. One 
could, for instance, point to the enormous development of 
potato culture in East Anglia, or to the market gardening of 
Evesham, and ask with pride where in the wide world such 
production could be matched; and this has been accomplished, 
not by sitting down, wringing the hands and whimpering for 
bounties, but by the application of high intelligence, technical 
skill and industry. 








WAGES AND PRODUCTION. 

Tne problem of wages is the problem of production; 
they are bound up together. Unless after the war we 
can considerably increase our production per man or 
woman employed above the pre-war standard, the 
rates of wages cannot be maintained at their present 
level. And it is of great importance that they should 
be maintained. Taxation must remain upon a scale 
ercatly in excess of anything experienced before the 
war—the service of the debt alone for interest and 
sirking fund is likely to absorb as much as, or more 
than, the whole ordinary revenue before the war. The 
cost of living will come down as supplies become free 
for civilian consumption, but the inflation of the cur- 
rency must for a tong time keep down the purchasing 
power of money wages. It is satisfactory to note that 
the more far-sighted employers are beginning to look 
beyond the figures of their bank balances, and the 
more enlightened of the labour leaders to realise that 
perpetual warfare between capital and labour is almost 
as costly to both sides as war between nations. Pro- 
duction, upon which wages must ultimately depend, is 
not increased by strikes, nor is it increased by tariffs. 
it can be increased only by the full application of 
machine and man-power to raw material, and depends 
for its maintenance upon the clearest understanding 
and sympathy between employers and employed. 
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Just as in July, 1914, in the political sphere, the 
country was Crifting into civil war Over the Irish con- 
| troversy, so in the industrial sphere we were approach- 
ing general strikes upon a scale which could have been 
scarcely distinguished from civil war. The transport 
| workers of al! kinds had amalgamated their forces for 
| a trial of strength, and the engineering trades expected 
| the autumn of 1914 to see the break up ol the Agree- 
| ment of 1897, which had been renewed in 1907. We 
were upon the edge of serious industrial disturbance 
when the war saved us by teaching employers and men 
the obligation of a common patriotism. The country 
is working now under the Government control given 
lby the Defence of the Realm Regulations or by the 
| specific provisions of the Munitions Acts. Neither 
employers nor employed are free agents. Yet in spite 
of the wide powers in the hands of the Government, 
the dilution of labour necessary for full munition pro- 
duction was not brought into effect until nine months 
after the necessity was manifest. The right to strike 
had been taken away by law, but the threat to strike 
remained as a form of resistance. We are not 
blaming the workmen, who had come to distrust every- 
thing urged upon them by their employers, but the 
fact must be stated that no employer dared to intro- 
duce women into his factory, or to put unskilled labour 
upon machines previously allotted to skilled men, until 
many months after the Munitions Acts were passed. 
The men were afraid of increased production, since 
they held from past experience that the greater the 
rate of production per man the lower the scale of piece 
wages. If, for example, a machine was shown in 
the hands of an operative to be capable of turning out 
50 per cent. more work than the union scale for it, the 
men were afraid lest the higher output should be re- 
garded as the normal, and new piece-work prices based 
upon it. The employers as a class had not grasped 
the axiom that the more a man or woman earned upon 
a fair piece-work scale, the better for themselves, 
their plant, and their capital. A higher production 
per man means a higher output per £1 of capital sunk 
in plant, and a wider area over which to spread fixed 
charges. The French, the most thrifty and common- 
sensible of peoples, know better. ‘* Un bon ouvrier 
n’est jamais trop chérement payé.’’ A good work- 
man is never overpaid. The more a man makes upon 
machine repetition work the more he is worth. It is 
good business, as has been discovered and practised 
in America, to set a piece-work scale liberal enough to 
ensure the fullest output of machines, and to en- 
courage workmen to earn £10 or £15 a week if they 
are capable of doing it. In this country there still 
remains the obsession—though war has done some- 
thing to break it up—that no manual worker is worth 
more than a certain modest limited amount. The 
trade unions have in the past fostered this obsession 
by limiting output, so that very high wages could not 
be earned, even by exceptional men. ‘‘ If we turn out 
as much as the machines will really do,’’ said they, 
*“we shan’t make any more in wages, for the piece- 
work scales will be cut down, or we shall be put on to 
time.’’ So in the pathetic belief that there was some 
fund from which higher wages could be paid—other 
than increased production per man or per £1 of 
capital—the trade unions based their policy on restric- 
tion of output, the employers chafed and could do 
nothing, and the two classes, so vitally necessary to one 
another, drew apart and prepared for war. 

For the first time since machinery was introduced 
into this country the pressure of war production has 
revealed what it can do. We have seen women at 
machine tools turning out 200 per cent. more actual 
production than the pre-war output of skilled men. It 
is not that the women are more skilful—they certainly 
are not—but simply that they are free to run the 
machines for all they are worth. We have seen men 
and women off little training, semi-skilled, with an 
emphasis upon the ‘‘semi,’’ doing work easily, well, 
and rapidly which was before the war the exclusive 
preserve of fully-skilled tradesmen. Most remarkable 











of all, we have seen women and boys minding the 


other such intimacies of the rubber grower. 
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machines which ground and polished to the thousands | 
of an inch optical prisms and lenses. War work has! 
revealed how small is the necessary percentage of | 
highly-skilled men—the foremen and machine-testers— |} 
to the multitude of the semi-skilled and almost unskilled |! 
workers in a really modern factory. A leading sh } 
builder declared not long since that with a score | 
of skilled men and an unlimited suppiy of women, 
and boys he would undertake to build a battleship from 
the double bottom to the spotting tops—and throw in 
the guns! We have learned of the possibilities before 
this country if, after the war ts over, capital and labour | 
will draw together, cease fighting over restriction 0; 
output, and vie with one another in turning out thy 
greatest possible amount of which a plant is « apable, 
A modern plant, given its head, so to speak, will wor; 
miracles. The chassis of a certain cheap Americ: 
motor-car was produced before the war at a cost 
£21 1os for material, labour, and fixed charges 
the workmen employed averaged in wages mor 
41 a day. 

The Munitions Acts have legalised the restrictio: 
upon output in force before the war, and have 
mised that they shall be reinforced. But one lives in| 
hope that folly of this kind will be rejected as heartil 
by workmen as by employers. The formation of 
National Alliance of Employers and Employed, which! 
has held crowded and enthusiastic meetings in Cardili, 
Birmingham, Manchester, and London, is a hopetu! 
sign. Mr Huth Jackson is the chairman, and 
executive committee includes representatives of the 
leading manufacturing firms and the leading track 
unions in the country. The note of those meetings 
has been the necessity of an alliance between em- 
ployers and employed for the common purpose of in- 
creasing the national production after the war. The 
need for the attainment of this goal is obvious, but the 
path to it will be difficult to tread. Much patience and), 
tact will be needed on both sides, not only in relation 
to one another, but in dealing with the less enlightened 
of their own members. By a_ sort of industrial 
Gresham’s Law the bad employers tend to dominate 
the good ones, and the hidebound trade unionists to 
override the intelligent ones. An organisation is 
always much less wise than the average of its con- 
stituent members. When the Alliance gets down to 
the details of the various trades the difficulties wil 
begin. But if the spirit is sound—and it would appear 
to be sound—one may hope for the future of the 
country. Increased productivity per individual worker 
is the aim of the Alliance, as set out by Mr Hodge, the f 
Minister of Labour, at the Birmingham meeting, and 
this means co-operative effort so far as employers and 
workmen are concerned. War will have done much 
for us if it teaches us the value of humanity in business 
as in all other relations of life. 
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ACTIVITY IN RUBBER SHARES. 
(FROM A STOCK EXCHANGE CORRESPONDENT. | 
Ir was about this time last year that the rubber 





market woke up with a revival of activity which threw 
into the shade the rest of the business in the House. 
That there should be a similar movement now would 
seem rather to suggest that in the spring the gambler s 
fancy lightly turns to thoughts of rubber. Not the 
speculator only, but the investor, too, is busy; and 
to-day he talks learnedly of capitalisation per planted 
acre, of how much profit estates will earn when in full 
bearing, provided the rubber shows a profit of any- 
thing between 6d and 2s per Ib, and is well versed in 
the mysteries of tapping, pests, bark oongeae 00 
rices 
have been going up in all sections of the market. The 
various mild shocks suffered by the rubber market 
during the past six months are forgotten or shelved, 
these including the export duty laid upon rubber 
the Dutch colonies, the strong probability of exce> 
profits tax being advanced in the forthcoming Budget, 
and the restrictions upon the import of coffee and te4 
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s decently suspended for the greater part 
h riod during which the War Loan lists were 
of t f= ‘n the middle of February a strong revival 
— and has continued until now, although 
sprang a aa day or two something of a check has 
— “tered to the flow of money into this de- 
-_ ogee is easy enough to understand why even 
en eee see considerable attraction in shares 
pp wap or companies. The rubber industry is not 
| 0! tne EK afl Circus, because it holds out no prospect 
pr ation of lives. It is free from the difficulties 
of ane the oil business; and except in these two 
eon 0 here is not much else in the Stock Exchange 
ne which 10 per cent. on the money can be obtained 
rien the purchase of reasonably good shares. The 
rubber-growing business comes within the pale of 
speculation; but many of the first-class companies are 
<p well fortified in the matter of reserves and deprecia- 
tion that they can afford to regard with composure 
whatever pranks Dame Nature and Mr Bonar Law are 
likely to play upon them. , 
The recent market activity pays tribute to the crusted 
axiom that people must have something to gamble in, 
whether it be war or peace time. The suggestion 
recently put forward in these columns that the Inland 
Revenue might double the stamp duties on transfer 
deeds for Stock Exchange transactions would have 
vielded, had it been put into operation at the beginning 
of this year, pleasant fruit to the Treasury, because 
the speculative buyer recks little whether he pays 10s 
or £1 when he is dealing in hundreds of shares. He 
has carried prices to levels that discount rosy results in 
the near future. Probably many, if not the majority, 
of the shares are reasonably priced; but whether they 
deserve to go any higher is very problematic. Mean- 
while, the owner of shares in the sound producing 
companies declines to sell—and reasonably enough, be- 
cause in his case the dividend outlook is certainly good. 
So speculation has to content itself with shares of a 
less high order; and buyers who are sporting their 
money seem to be quite content to do this. These 
buyers come mainly from the provinces. For the 
Stock Exchanges, particularly the House in Throg- 
morton Street, the business has been very welcome. 
Many a man will be able to pay with a light heart his 
Stock Exchange subscription, which not so long ago 
might have meant something of a struggle to meet. 
To what other end the speculation generally in rubber 
shares is of benefit might be difficult to discover. It 
leads to circulation of quantities of paper, to additional 
work being thrown upon various branches of public 
and private service, postal, banking, clerical, and the 
like. Judged by the popular test of whether it is help- 
ing to win the war, the activity might be hard put to it 
lor justification. However, these things seldom last; 
and in the meantime, few will begrudge to the Stock 
Exchange the extra monev which the boomlet is bring- 
ing in by way of commission to the brokers and turns 
‘o the jobbers, with, it must be added, a certain 
‘mount of profit to the punters, and a_ pleasurable 
“ppreciation to those who hold rubber shares as in- 
‘estments, the yields from which go far to raise the 


‘verage return upon money spread over such shares 
and the War Loan. 
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Business Notes. 


_ Holiday Travel at Baster.—A public notice has been 
issued ur 


ling at “bd the public to avoid all unnecessary travel- 

Ways aac wi ka vee of the great strain on our rail- 

ge he War is causing any unnecessary use of 

is, — el purposes of mere amusement and enjoyment, 
Ty literally, or; helping the enemy.’’ 























Panks and Parmers, 


Agriculture --The President of the Board of 
tive Co, 


thy giants the War Agricultural Execu- 
‘ ittee that . 
the Principal arrangements have been made with 


banks for affording special credit facili- 
=—_—_—_— 











ties to farmers under a Government guarantee of re- 
payment. The main object of the scheme is to promote 
increased production of wheat, oats, and potatoes by 
providing advances for farmers for the purchase of 
seeds and fertilisers. Loans will be made subject to 
the recommendation of the County War Agricultural 
Committee at the rate of 5 per cent. per annum for 
periods not exceeding nine months. Banks, however, 
will not make the advances direct to farmers, but in- 
voices of goods ordered, when endorsed by the County 
Committee, will be paid by the banker. 





Prices of Maize.—Owing to the increased use of 
maize flour for bread-making, the supply of maize avail- 
able for the feeding of stock is likely to be much re- 
duced in the near future, and the Board of Agriculture 
and Fisheries consider it desirable to take steps to 
protect purchasers of maize against excessive charges. 
With this object in view the Board propose to notify 
weekly, for the guidance of purchasers, the price at 
which maize is sold at the ports of arrival by the 
Selling Agents of the Royal Commission on Wheat 
Supplies, and to indicate the additional charges for rail- 
way transport to the principal inland centres and allow- 
ances for cost of handling as may be considered reason- 
able. The Commission’s prices for maize for the week 
ending March 24th, at the undermentioned ports, were 
as follows :- 








American. Plate. ! 
£s a £s d | 


Liverpool and Manchester.... 3 8 5 .. 311 2 per 480 Ibs, 

Bristol Channel ports........ 3 8 9 .. 310 3 fi | 
i cceinnnd ededaees oo Bie Beso: Bae-e se 
tie tine ete. wittiabieeee «me aeg eer 


” 
The above prices were for sales ‘‘ éx store.’’ In order 
to ascertain the price at which maize can be sold at other 
centres, the cost of transport to the centre in question 
must be added and an allowance made for cost of 
handling. Any purchaser of maize who considers that 
he is asked to pay an excessive price for maize should 
furnish particulars to the Director-General of Food 
Production, 72 Victoria street, London, S.W.1. 








Irish Land Sales.—The report just issued of the Irish 
Estate Commissioners shows that up to March 31, 1916, 
the sum of £96,418,298 had been advanced under the 
various Acts for acquiring land. The total purchase 
money amounted to £98,065,606, of which £1,647,308 
was provided by buyers. Transactions outstanding 
total 425,870,325. Details of sales are given in three 
tables. ‘Table I. covers the period under the four Acts 
1870-1896, and shows that 73,809 holdings, comprising 
2,508,937 acres, were sold for a total of 424,779,176, of 
which amount the purchasers found £884,411. Tables 
Ill. and IV. give particulars of sales under the Acts of 
1903-1909, and records the disposal of 726,549 holdings 
with an area of 7,417,435 acres, of which the total pur- 
chase money was £73,286,430, purchasers finding 
£762,807. 





Coal Output in 1916.—A White Paper (No. 51) 
relating to the output of coal in the United Kingdom in 
1916, shows that there was an increase of 2,667,000 
tons, or 1.1 per cent., on the production of 1915, the 
total output amounting to 255,846,000 tons, as com- 
pared with 253,179,000 tons in 1915. As compared with 
1914, there was a decline of 9,797,000 tons, or 3.7 per 
cent. In the first quarter of 1916 there was a slight 
decrease as compared with 1915. In the second quarter 
there was an increase of 0.9 per cent., in the third 
quarter an increase of 3.2 per cent., and in the last 
quarter an increase of 0.2 per cent. Exports of coal 
amounted to 42,013,000 tons, as against 46,322,000 in 
1915, 62,458,coo in 1914, and 77,307,000 in 1973. 





Stock Exchange Values in March.—The monthly 
valuation of Stock Exchange values, compiled by the 
Bankers’ Magazine, shows that during March there 
was a net appreciation of £16,989,000, or 0.6 per cent., 
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Re 1 } + Seer the } ) , - 
Loan, which rose 3} points during the m« nth im 
proved in value by £ 8,910,000, or 1.7 per cent. The 


. etetticctmsdl tr the see ane se 

advance in values is attributed to the improvement in 
. + : } lar 

the militarv situation, and to the success of the War 
Loan. During the greater part of the month th 
pal feature was the strength ol high-class investment 
stocks, although there was some reaction when the 
commencement of dealings in the new loans were an- 
nounced. British railway ordinary stocks are a little 
lower for the month, but the prior charge issues 1m- 


proved i Ameri- 


princi- 


n sympathy with gilt-edged securities. 
] 


g 
cans declined slightly. Home Industrials and insur- 
ance shares improved, but home, foreign, and colonial 

7* 447 ~~ + 1- 
banking shares are slightly lower, while gas stocks 
show a decline of nearly 5 per cent. 





The World's Wheat Crops.— The latest issue of the 
Bulletin of Agricultural Statistics published by the In- 
ternational Institute of Agriculture at Rome shows that 
in 1916-17 there were harvested in Argentina, Australia, 
and New Zealand about 61,581,000 quintals, 
pared with 97,56 4,000 in the previous year, and 
67,050,000, the average for the five years, 1909-13, the 
decline being due to an exceptionally small crop in 
Argentina. As regards the sowings of winter wheat, 
the United States shows an increase of 2.3 per cent., 
Spain 3 per cent., Switzerland 5 per cent., and India 
8 per cent., as compared with the previous year. On 
the other hand, France and England show a decline of 
15 per cent. The area sown in Japan is unaltered. 
Spring sowings have hardly begun, and crop conditions 


‘ } 1 


are said to be abou 


as com- 


Cunard Articles of Association.--lor the past two 
years the Cunard Steamship Company has paid a bonus 
of 10 per cent., in addition to a dividend of 10 per cent. 
on the ordinary shares, the bonus being payable either 
in ordinary shares at par (the market price at the time 
of the declaration last vear was about 3), or in cash 
at the option of the sharehoider. An extraordinary 
general meeting has now been called in order to make 
several alterations in the articles of association. Most 
of the alterations relate to the appointment and powers 
of directors, but the two final clauses are of special 
interest. The first provides for the payment of divi- 
dends, wholly or in part, by the distribution of specific 
assets, and in particular of asgies shares, or deben- 
ture stock of any other com; pany, or 0 f Government or 
other securities. The second provides for the capitalisa- 
tion of reserves or other undivided profits for distribu- 
tion as bonus. 





Industrial Holidays.— The Organizers Clearing- House: 
Parliament mansions, Victoria street, S.W. has sent 
a letter to all trades unions, employers’ associations, 
and to members of both Houses of Parliament, Lord 
Mayors and mayors, urging that the incidence of public 
holidays, though hallowed by custom, is aineconomic 
and inconvenient both to manufacturers and work- 
pecple, and suggesting that the Whitsuntide holiday 
should be dispensed with, and that in its place a full 
week’s holiday during the summer or autumn months 
should be substituted. ‘If this suggestion were 
adopted, it might be found desirable to divide the coun- 
try up into trade areas, say twelve in number, and to 
arrange for the areas to take their holiday in successive 
weeks.’’ The suggestion is certainly worth consider- 
ing, since there are obvious disadvantages connected 
with the present arrangement, by which everybody takes 
a holiday at once. 





Antwerp Water Works.—The report of the Antwerp 
Water Works Company for 1915 stated that the com- 
pany had been placed under sequestration, and the 
directors have since heard that an announcement of the 
order to liquidate the property in Belgium appeared in 














cre 
the German newspapers in December last, but in thy 
opinion this can make no dilierence to the position, 4) 
question whether a valid tithe can or cannot be ; 
depe nding entirely upon the military position at ah 
end of the war. <A claim has been registered with 
Foreign Office in respect of the property held 
enemy. an the meantime, £8,108 has been | 
on the surrender value of the policy y with the Sun OM 
in order to meet the debenture interest to date. De. 
benture and other interest and administrati n 


(including £600 for directors’ fees} have hb: ° 
against London office suspense account, raising th 
debit balance in the balance-sheet from) £27,773 
£37,005. The Antwerp office suspense acco ' 
| credit side of the balance-sheet stands at 4.1.28: 
Current assets and fiabilities and income and expend. 
ture in Belgium for 1914, 1915, and 1916 have not beer 
brought into account, the books at Antwerp ine 
accessible. The directors ‘‘ regret that they have ni 


direct information as to events in Antwerp to 


the sh: 


‘> 


} 1 
reno cle rs, 





Insurance in the United States.—Jhe pre! 
eport by the Superintendent of the Insurance Dep: rt. 
ent for New York State 
important companies operating in the 


to which practically allt 
United Stat 
make reports—-states that the year, one of unprec 
dented industrial activity, was very favourable to lif 
insurance business. The large companies reached th 
limit of new business permitted by the Insurance Law 
and even after securing permission to exceed that limit 
by 10 per cent., 
policies. The examinations made of life companies 
disclosed *‘ a most satisfactory and wholesome condi- 
tion.*’ ‘The Superintendent recommends that Section 
96 of the Insurance Law, which limits the amount « 
permissible new business in any one year, should bi 
amended so as to exempt all insurance written upon 
what we call under-average lives 

-which is 


‘* Group insu 
popular in America, and corresponds 
method with the group system of 
Workmen’s Compensation risks—is already excluded 
from the limitation clause. The most interesting pa 
of the report deals with the experience of the first two 
and a-half years’ working of the Workmen’s Compensa- 
tion Law. Towards the close of 1916 it became clear 
that the rates laid down were fast approaching in- 
adequacy. 


insuring against 


were compelled to cease writing new | 


A committee, under the supervision of the | 


department, was appointed to study the available data, | 


and to determine new rates. Two objects were 

view—({1) to place the general level of rates upon 4 
sound basis, and (2) to readjust the incidence of rates 
so as to smocth out existing inequalities. ‘* While the 
general level of rates must inevitably be raised, there 


1 bv! 


will be numerous instances of rate reduction caused ! 
such readjustment. It was anticipated that the wor! 
of the committee would be completed by the bi anne 
of this month, and that the new ‘schedule of rates wou 
come into effect soon after. The expenses of cor duct 
ing Workmen’s Compensation insurance—wh! h 1s 
compulsory upon employers—is stated to be ie ogether 
too high, and the insurance companies are warned that 
they might co-operate to secure substantial reduction, 
especially in commissions to agents. The Superin- 
tendent holds that a lower scale of remuneration to 
agents and brokers would tend to minimise compet! 
tive abuses by eliminating a host of ‘‘ low-grade pe 
ducers.’’ Unless expenses are reduced materially, 
companies are plainly told that the compulsory work- 
men’s compensation insurance may no longer be © 
in their hands. 


‘ 





Bio Tinto Report.—The excellent dividend of 95 P® 
cent. declared by the directors of Rio Tinto last me 
prepared shareholders for the good revenue increas 





a 
————— 








nn ee 


' 








now 


inew 
offer 


il of € 


pers 
has. 
a tri 
H.N 
W.( 


M 
Dire 
rer 
to si 


part 


GEE 


Foy 
has 
of 

bet, 
nev 
cult 
troy 
Wat 
cou 
lan 
em] 
the 
inc 























Se 








THE ECONOMIST. 


a8s 
































| £14,395 a year ago. No statistics of ore extracted 
or copper production have been published since the war 
\began. ‘The report merely states that mining opera- 
tions have been carried out ‘‘on the scale necessary 
for providing ores needed for export and for supplying 
those required by the Smelting and Wet Extraction 
Plants at the mines.’’ As regards the price obtained, 
the report hardly adds to our information by saying 
‘that ‘all the copper produced found a ready market 
‘ata high price.’’ These satisfactory results were not 
||unexpected by the market, and their publication had 
| no great effect on the quotation of the 4.5 shares, which 
now stand at £63, at which price, on the basis of the 
‘new dividend rate, a yield of about 7%, per cent. is 
offered. 








A new list of additions to the statutory list of firms 
}ol enemy nationality or enemy association with whom 
/persons in the United Kingdom are forbidden to trade 


a trifling cost from the Superintendent of Publications, 
H.M. Stationery Office, Imperial House, Kingsway, 
: ; 


1. 
V.C, 





Mr Duptey H. Inuincwortu, of Bradford, the 
Director-General of the London Committee of the 
French Red Cross, 9 Knightsbridge, is asking for men 
to serve in France as motor-ambulance drivers. Full 
particulars can be obtained by applying as above. 








Obersea Correspondence. 
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GERMANY. HOME POLITICS: REACTION AND 
FOOD TROUBLES—CONTROL OF NEW CAPITAL 
ISSUBS—SHIPBUILDING AND STATE AID— 
PREFERENTIAL TRADE IN TURKEY. 


(FROM OUR CORRESPONDENT.) 


Lonpon, March 29. 
_ "ig ume past it has been clear that a crisis 
of Pg approaching in Germany as the result 
between gia Strain caused by the controversy 
new po thea ae and the supporters of : the 
culties of egg and by the rapidly increasing difli- 
trouihlies | the ood situation. To some extent these 
oe ie ras interdependent. On the one hand, the 
country ae the dependence of the rest of the 
lenin’. the agricultural element, has given the 
embrace i” an opportunity which it has hastened to 
the mec n geben attempt is being made by 
increase y nobility not only to maintain, but even to 
the ct rgd — predominance. On the other, 
the difficulii a a and the very just conviction that 
ploited by rs of other classes have been ruthlessly ex- 
country Saar agrarians has raised feeling against the 
servatives to an unparalleled pitch of in-| 


As Herr Stegerwald, formerly the official | 
—_—_— 











tensity, 





| have proved themselves staunch 
| Government, are beginning to take on a ser 
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te tee e . e ' 

hown in the report just published. We give below | 
comparative figures for the past ten years : sine 

lore Ex-|,Average ah Profit Rall | Divi- 
tracted. | Copper Piya at. from lof Profit| 4e04- 

| vemenena Mines. | Sales. ‘and Loss 

—_—_ | = | 
| | Tons. % Tons. | £ | £ *% | 
| 1906 shawn ne 11,949,000} 2411 | 21,287 |2,414,581/2,171,267) 110 | 
> '1'907,000/ 2-417 | 21,251 |2,604,468 1,744,596] 873 | 
111908 <2... 170,000, 2-265 | 24,256 |1,446,503 1,133,043) 55° | 
1909 ...--ee |1,789,000 2349 | 24,364 1,515,623 1,233,996 60 | 
peepee 2'147,000 2-097 | 22,790 |1,246,103 11,045,736 5 
1191] ....-6-> 2,186,000; 2°144 | 21,880 1,549,506)1,093,939) 524 
| |) re 2,407,000} 2°180 | 25,623 |2,274,870,1,935,032; 90 
SR ss aibaceh '1,860,000/ 2:190 | 21,062 /1,719,134)1,478,776 75 
MEE o00sn00s ee Se -- | 933,491) 737,379) 35 
> loi he i ..  (1,348,617/1,271.767, 55 
, eee ere i 2,219,310:2,145,830' 95 
The dividend, it will be seen, is the best since 1906. 
Moreover, £47,203 is written off plant, against 


optimist on the Committee of the War Food Bureau, 


, has been recently forced to confess, the unanimity of 
the German Empire, which was so strong in the early 
_ days of the war, has become subject to fits of nervous- 


ness and to ‘‘estrangement between different classes 
| of society.”’ 


ven the trade unions, which up to now 
Supporters of the 
ious tone, 
and in a recent petition addressed to the Chancellor 
give expression, in their own words, to ‘‘ an e: 
warning against letting matters touching the food 
supply go on unchanged.’’ Otherwise, they say, ‘* the 
consequences may be incalculable.’ 
pected, the expressions of 


nphatic 


As might be ex- 
a Minority Socialist, Herr 
Hofer, in the Prussian Landtag, are less restrained, 
and they may perhaps be read with more caution, 
although it is unlikely that his picture of prevailing 
conditions could be completely false. The blame of 
the food shortage, he said, is laid at the door of the 
wicked English, but the chief cause is the selfishness 
of the agrarians. This class grows rich at the expense 
of all the rest; ‘‘ the farmers are not sorry to see the 
war prolonged,’’ while their leaders even try to prolong 
it. The country, he added, is heading for a calamity ; 
the mortality among the old has increased terribly, the 
number of suicides shows an equally alarming increase 
and parents are already killing their own children 
owing to the difficulty of obtaining food. The war 
would have long been over if the rich had had to starve. 
‘* Is the Government,”’ he asks, ‘‘ not satisfied with the 
hatred and bitterness of the masses? Is it absolutely 
bent on a hunger revolution? Perhaps in the end the 
potato, in addition to its other qualities, will give the 
people strength for the act of liberation!’’ It would, 
however, be foolish to calculate, from utterances such 
as these, on the possibilities of a hunger revolution or 
a revolution of anv other kind in Germany. At the 
best of times the German people are 
cowed by 


es 


> 


too docile , too 
a rigorous bureaucracy, and too inexperi- 


enced in political training to show the powers of con-| 


certed action necessary to destroy so 
trenched a system of government. Now, with prac- 
tically the whole manhood of the country in the field, 
the idea of 
able. 

The Reichsbank figures for March 23rd show an in- 
crease in notes in circulation of 4 
£,411,200,000, and in £53» 
£225,200,000, a decrease in bills discounted of 
£:4,200,000 to £,462,900,000. The only other change of 
importance is a significant increase of £,10,000,000 to 
£.63,700,000 in *‘ other securities,’’ due, in all prob- 
abilitv, to manipulation of old War Loan in view of 
encouraging subscription to the new. 


strongly en- 


£)3,000,000 to 


deposits of £,3,400,000 to 


Views as to the prospects of shipping and freight 
after the war remain as contradictory as ever. Accord- 
ing to a recent article the Government will ask the 
Reichstag to agree to a_ shipping subsidy oi 
£15,000,000. From this sum loans will be made to 
shipping companies, who wish either to buy foreign or 
to order new ships. The loans are to be limited to two- 
thirds the cost or building price, and as to one-half 
will be free of interest, while on the other 6 per cent. 
per annum will be charged. The interest free half must 
be repaid by annual instalments within 20 years, the 
other half within ten years. The ships must be used 
for the transport of goods, must be placed on order at 
once, and must be completed not later than five years 
after peace. The loans must be properly secured, either 
by mortgage or otherwise. In shipping circles the pro- 
posal has not been well received. The interest is said 
to be too high in view of the repayment period. The 
provision that the ships must be laid down at once will 
make the ships far too expensive, since the cost of 
building per ton of freight space, which was about 
£7 10s te £10 before the war, has now risen to be- 
tween £20 and £22 10s, and freights will probably 
have fallen again before the ships will have been able to 
work off these heavy charges. 

Herr Ballin, in a recent interview, professes to see 


a successful revolution is almost unthink- | 
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| 
I} ve ry little trouble ahead, and g rives two years only as the 
\| period within which both E ngland and Germany will 
‘| have restored their mercantile marine to at least pre- 
war level. Even immediately after the war, he says 
somewhat cryptically, Germany will have quite adequate 
tonnage, but she will have to use it for import and not 
for export. As to the prospects of an economic war, 
Herr Ballin is very optimistic. He does not believe 
that the present enmity between belligerents will con- 
tinue, and is confident from experience of previous 
wars that the projects for an economic war will collapse 
almost immediately. He is equally optimistic, without 
giving any adequate reasons, as to the exchange ques- 
tion, and thinks that the moment war is over German 
credit will again rise rapidly. In a recent speech on 
the Budget in the Turkish Chamber Djavid Bey an- 
| nounced that the trade of Turkey’s Allies was to receive 
preferential treatment after the war. 





— —— 





-FRANCE.—THE NEW GOVERNMENT AND THE 
CHAMBER — SUPPRESSION OF FOREIGN 

IMPORTS — PROTESTS AGAINST RAVAGED 
| TERRITORY—LYONS FAIR—CITY OF PARIS 
LOAN—THE BOUBSE. 


(FROM OUR CORRESPONDENT.) 
Paris, March 26. 


PARLIAMENT has settled again to steady work with the 


successful formation of the new Ministry by M. Ribot. 


i'M. Ribot'’s statement to the Chamber aroused keen 


enthusiasm when he spoke of the emancipation of | 


i 
| Russia, which still remains extremely popular here. 
Once again he warned the deputies of the importance 
of reducing or suppressing all unnecessary expenditure, 
more par regards all commodities coming 
Further, he promised that every effort 
should be made to increase home production. 


ticularly as 
\from abroad. 
During 
the week the Chamber has discussed the estimates for 
_the second quarter of 1917, and at Friday’s session 
|they were approved with a few modifications, the most 
| notable being the increase of the allowance to children 
of mobilised men from 50 to To centimes a day. 

The terms of a deeree have been published by which 
| gene rally all goods of foreign origin may no longer be 
| imported into France ot Exemption is speci- 
Ged i in the case of State imports, of imports which it 
|can be proved were already under way before the date 
| of the decree, and in the case of goods that are specially 
|| authorised on the proposal of the Minister of Com- 
merce. This Minister is to have the advice of a com- 
i| mittee which will include representatives of the Cham- 
ber and Senate Committees 


- Algeria. 


interested, the various 
Ministries concerned, and of certain other bodies, in- 
cluding the Chamber of Commerce of Paris. It will 
| recommend certain general exemptions, and also will 
|indicate the quantities of certain goods that may be 
| imported. 





| 

| The steadily accumulating evidence of systematic 
‘destruction of wealth in the invaded territories of 
France by Germany, destruction that can be justified 
by no military purpose, has aroused most violent indig- 
| nation, and already steps are being taken to ensure 
punishment for the crimes committed. On Saturday 
M. Ribot communicated to the Press the text of a Note 
that the French Government has addressed to its repre- 
| sentatives in neutral countries, stating that it is the 
| intention of the Government formally to protest to 
| neutral Powers against the acts of barbarous devasta- 
tion committed by the Germans during their retreat 
from French territory. It draws attention to the theft 
of securities, and warns banks and individuals that the 





} 


'vear there were 1,340 exhibitors, but this year the|! 
| number has reached over 2,000. 








ee | 
French Government will not honour scrip acquired || 
under such circumstances which may be put on the || 
market by Germans. Already a Bill has been laid jy. 


on the Chamber by M. Ignace, one of the deputies || 


| 
for Paris, calling on the Government to co-operate wit) | 
the other Governments of the Entente to arrange {,,| 


1UT |} 
the establishment of an Allied High Court of Justice. 
which wil! judge those responsible for the crimes of all 
sorts committed by the enemy during the war. Much 
the same attitude is taken to-day in a manifesto issued 
by the Ligue du Droits de ‘Homme. Meanwhile the 
Lihat Committee has decided to undertake an jn. 
quiry into the acts of violence and vandalism by the 
enemy in violation of the laws of war in the evacuated || 
districts. \ 
The second Lyons Fair has been ofiicially opened, 
and the success of the meeting is already assured. Last || 





Exhibits have been || 
divided into 55 groups, and not only are the chief || 
French business houses well represented, but Allied || 
industries are aiso I 


strongly in evidence. Generally, | 
the exhibits show that French industry nas been able || 
to become entirely independent of products of enemy 
origin, and will be able not only to supply home| 
needs, but greatly to extend its foreign trade after th } 
War. . 

The proposals made by the Prefect of the Seine for || 
a loan of 630,000,000f for a period of five years by the), 
City of Paris has been approved by a special committee || 
appointed to consider the matter. The suggestion is | 


that the loan shall be guaranteed by taxes or surtaxes | 

on alcohol, pianos, foreign fruits, plaster, non-alcoholic 

| drinks, &c. | 
The chief factor during the week on the Bourse was/| 

the Russian question, and as a result of the rather/|| 


vague rumours coming from Russia there was con-|| 
siderable realisation of Russian securities, and conse-|| 
quent flattening of prices. Nor has the market reacted || 
as much as might have been expected to the news from | 
the Western Front, partly, no doubt, because there st'll|| 
remains some uncertainty as to what exact interpreta: || 
tion should be placed on the German retreat. French | 
Funds have remained firm, the Perpetual 3 per cents. 
having dropped a coupon of 75c, being at 61.25 as) 
against 61.60, and the 5 per cents. having advanced | 
from 88.10 to 88.20. Russian Funds generally have) 
lost a point; Banque de France has been quoted during 
the week at 5,215, as against 5,210. Banque d 
l’Algérie has dropped from 3,014 to 3,007. It has been 
decided that the period of renew ing this bank's privi- 
lege shall be fixed at 10 years, and that the advances 
made without interest to the agricultural credit societies 
of the colony should be increased from 5,000,000f to 
20, ,000,000f . Crédit Foncier remains unchanged «t 
685. Russian Banks have been heavy, the Bank de 
yy Ym -Don closing at 1,350 as against 1,330, Russo- 
Asiatique at 765 as against 790, and Union de Moscow 
at 645 as against 651. French Railways show few | 
changes. Shipping shares have been firm. Metal de- 
scriptions have shown a tendency to advance. Rio | 
Tinto, after declaring their dividend, rose from 1,75° 
to 1,780. Petroleum shares have been heavy. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Mar. 22, 1917. Mar. 15, 1917. 
c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 a weasmne 2 


Mar. 25, ae. 


Profits in addition to capital 450,697 69 .. 450,697 69 .. 
RESeEve vvcescssecseeess 22108780 18 1. B2105780 14. 2210570 i 
Reserve of landed property os 4,000,000 0.. 

Ss 1 reserve ....ccccccce 8,407, i i . 8,407,444 16 .. 5 0 
otes in circulation +++ 18,450,780,385 0 1,548,800 © ..14847154,0! 
Interest on securities...... 34,188,208 4 31,344,755 ee 21,989, 1 9S 
Bank notes to Order....ce+s ee 4,282,748 oe 9,694, 74 
Treasury account.......... 59, 22... 22,517,430 63 .. 23 68 
Current accounts, Paris.... 1,576,477,568 64 .. 1,547,872,903 41 + +1,310,21267 0 
Do branch banks .... 908,187,092 © .. 896,095,413 0 .. 695,967.90 5° 
Dividends payable ........ 4,937,838 11 .. 5,094,593 11 .. moana 3 
Discounts an sundries .... 41,584,507 4 -» 39,703,727 16 .. 
Rediscounts ............+. 18,376,089 0 Q.. 


Sundries ............0se-++ 386,048,137 39 .. 377,253,274 3.. 425,492) asians 
Total .-00+++0++e0000+21,709,770,523 65 ..21,529,502,726 53 «.17608775,712 m2 13 


a 
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CREDITOR. 
f c f c f c 
—-cene §)449/652,917 46 .. 5,434,664,512 13 ..5,374,294,012 3 
cous a eee wopereseseee** "'746,756.685 43 .. 716,773,224 65 .. 769,052,475 83 
Commercial bills overdue.. 368,065 °° ote on °° 305,490 34 
unts in Paris «-++++ .» 159,177,220 1.. 60,961 80 .. 149,555,560 95 
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RUSSIA.—SCARCITY OF LABOUR—THE SUGAR 
CROP—IBON AND STEEL—COAL—IMPORTS 
_ OF RAW MATERIALS. 


(FROM OUR CORRESPONDENT. ) 








TirLis, Russia, January 15. 
‘Tue last month has seen no improvement in_ the 
‘economic situation of the interior of Russia. Informa- 
‘tion to hand shows that as the war continues more and 
| more of the productive strength of the country is 
| drawn away into unproductive channels, turning in the 
process one of the richest producing and exporting 
countries in the world into one which can oniy with 
\ditculty feed its own people. A study of the reports 
| which are published in commercial and financial papers 
\give an indication of the position. Particularly in- 
| teresting are those concerning the autumn sowings, on 
\which so much depends. It is everywhere admitted 
| that the area of land under cereals this autumn has de- 
|creased, compared with the corresponding time last 
| year, but there are no exact figures at present available. 
} lhe chief cause assigned for this is the insufficiency of 
|| labour, but it appears also that unfavourable weather 
|| has played a part in delaying some of the sowings till 
|| the spring. Satisfactory seed-beds were obtained in 
| the central governments, in Kursk, Orel, Voronesh, 
Sunbirsk, Saratof, Samara, Kharkof, the Don basin, 
and the North-West Caucasus. Unsatisfactory sow- 
"Ss are reported from the northern governments, in 
Moscow, Vologda, Viatka, and Vitebsk; also in some 
of the south-west districts, Podolia, Kerson, and Kieff. 
trom Western and Central Siberia the reports are 
Various, satisfactory sowings being reported from the 
sovernment of Tomsk, but less satisfactory from 
lobolsk, and the Steppe governments. : 
®& ‘ is generally feared that the situation as regards 
leonees pe ty to become increasingly serious in the 
the Gifseutt why on 12 months unless some solution ol 
1 at fa er is found. There has been, according to 
| sugar aoe still further reduction in the area of beet 
I bered — next year s harvest. It will be remem- 
of gag oe year's harvest was a reduction of that 
iene : ro sag a reduction of sugar produced 
| coming year the - 4 _ Several _million pouds. — This 
fay abcd sufhiciency is likely to be still greater. 
vield bya literat oe 1s to try and increase the 
ere apain Seehiedaderens of super-phosphate. But 
owe war Rane industrial paralysis interferes. Be- 
Phosphate Pcs ayeed 6 million pouds of super- 
sermany. The | 2 imported 12 million pouds from 
cut off. It is ho ee supply has been now completely 
of Super-phos “ne to get from Japan 3 million pouds 
chemical acon yg a 2 million pouds of other 
“ay and partly land f this, 2 millions is now on its 
of Warehouse anded at Vladivostok, but the absence 
Se room and the transport difficulties of so 
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large an amount along the Siberian raiiway is prevent- 
ing this from getting into the interior of the country. 
At the present rate of transport it is estimated that only 
800,000 pouds can be got on the land by February. 
Unless energetic measures are taken soon the sugar 
crop, and with it one of the mainstays of the people’s 
food, is threatened for the coming year. 

The Ministry of Finance has published a report on 
the metal industry of Russia for the first half of 1915 
(up to June). The production of pig-iron is given at 





111,843,000 pouds, a decrease of 3 per cent. over the! 


production in the same six months of 1915. There has 


been an increase in the production of iron and steel | 
half-products of 2,256,000 pouds, or of 1.9 per cent., | 


over the same period of 1915. The production of pre- 
pared iron and steel has fallen to 98,682,000 pouds, or 
3-1 per cent. over the corresponding period of 1915. 
Iron girders have fallen to 2,719,402 pouds, a 
decrease of 41 per cent. Iron rails have fallen to 
2,041,609 pouds, a decrease of 4o per cent. 
** Sorted ’’ metals have shown an increase of about 2 
million pouds, or 26.9 per cent. ; rolled wire a decrease 
of 200,000 pouds. More recent and detailed figures are 
also published, but they refer only to the Volga region. 
These show a decrease of 26.6 per cent. in pig-iron and 
5-8 per cent. in half iron and steel products. On the 
other hand, increases are shown in ‘‘ sorted’ metals, 
in which is included fittings for shells and shrapnel. 
This has increased in the eight months up to August, 
1916, by 14 per cent. over the corresponding period of 
last year. 

The general tendency of the iron market all over the 
country for November was firm. In many markets the 
demands of the buyers were only partly satisfied. The 
decrease in production of many grades of metals owing 
to insufficiency of labour and the large Government de- 
mands cause prices to rise continually. 

More satisfactory are the figures for the production 
of coal in the Don basin. House coals were turned out 
in this field in 1916 to the amount of 1,370 million 
against 1,316 million pouds in 1915. 
Anthracite coal for 1916 was produced at 370 million 
pouds, as against 310 million pouds for 1915. Never- 
theless, the production of coal and in fact of all metals, 
does not seem to come anywhere near to satisfying the 
demands of the market, which continues to get greater 
and greater. There is no doubt that it can only be 
satisfied by importation from abroad, but this is not 
favoured at present by the Government on account of 
the foreign exchange, which has already gone 
sufficiently against the rouble. 

On the other hand, this state of affairs seems to be 
calling forth in certain quarters a demand for freer 
imports of raw materials from abroad and a lowering 
of the Customs tariffs to replenish the stocks in the 
country as scon as the war ends. Thus Professor 
Sobolef, in the Bierjevoye Viedomost for Decem- 
ber 14th wrote :—‘‘ For an unprejudiced person it is 
clear that Russia will not be in a position to cover her 
demands for raw material from native sources. It is, 
therefore, necessary for the development of our indus- 
tries to allow imports on a considerable scale, especially 
of cotton, metals, wool, and chemicals. With the ad- 
vent of peace the economic side of our policy must not 
be one of closing our frontiers to the imports of foreign 
raw materials, but rather of regulating our imports in 
accordance with the needs of our national industries.”’ 

It is clear, therefore, that there are some influences 
at work which are opposing the policy of the interested 
groups of industrialists, who hope to make out of the 
insufficiency of raw materials for Russia’s industries an 
excuse for still further building up the tariff wall. 














ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, March 1. 
Tue two Chambers of Congress gave themselves an 
extra holiday during the week preceding the national 
celebration of Carnival and the subsequent week, and 
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they are now convoked for the 5th instant to dispose ol | a 


o» before them. The most im- 


the few measures pendin 1g 


| 


(March 31, 1917. on. | 


and maize, $8.30 m/n. The following ate ae been the | 
exports of grain to tl in round numbers of tons -— 


portant of these is the Bill, passed by the Deputies and | Wheat, 400,000; maize, 245,000; linseed, 30,000: ; Oals, 
awaiting the sanction of the Senate, which aut horises | 


he negotiation of a loan, extern 
265,000,000 gold. Probably this will be postponed | 
il the ordin ary session of this yea! , as the loan cannot 
at present be placed abroad, and Argentine capitalists 
do not show any disposition to invest their money in | 


ae 


Co wo 


Government securities, preferring to leave it on deposit | 
in the banks (though these do not pay any interest on 
deposits in account current) until a favourable oppor- 
tunity arrives for speculative investments in landed 
propert’ 

The National Execuiive obtained from some of the 


4° 


ig 


} 





banks of the Capital a temporary loan of $42,000,000 | 
h 


m/n, with which to pay a sum of $18,500,000 gold | 


owins Hallgartea and Co., of New York, who. re- 


fused to renew the loan. Another small loan of 
$5,000,000 gold has been renewed for six months, 
evidencing the straitened condition of the national 
finances. A separate Bill has been passed by the 
Deputies authorising the issuing of bonds for 
$15,000,000 m/n to be employed in the purchase of 
seed for distressed agriculturists. Unless the Con- 
solidation loan should be negotiated, bonds for 
$16,000,000 m/n will also be issued for the Exploita- 
tion Committee of the Comodore Rivadavia petroleum 
deposits; also a further amount of $2,000,000 m/n for 
making perforations in search of petroleum deposits in 
several Provinces in which they are supposed to exist. 


The receipts of the Custom-house of the Capital to | 


the end of last month amounted to $16,850,164 m/n, 
exceeding those of - first two months of last year by 
only ager m/ The excess, which was much 
greater at the end of January, has been reduced owing 
to a occurrence of the Carnival holidays in February, 
whilst last year they were in March. 

Gold continues to arrive from New York, but it does 
not find its way to the Caja de Conversion, in the 
balances of which there was little variation during 
February. It held at the close of business yesterday, 
$261,586,034 gold, and Government bonds for 
$55,254,373 gold. The paper, nickel, and copper 
money in circulation amounted to $1,013,110,068 m/n, 
only $3} million more than at the end of January. 
National Cedulas and bonds have also been steady, 
only varying according to the due-dates of the coupons. 
The 6 per cent. Cedulas Argentinas of the closed issue 
are quoted on the Bolsa at 94.20, those of the first 
series of the last issue at 93, and the second series at 
G2. 3C 

The 5 per cent. bonds of the Crédito Argentino In- 
terno of the 1905 issue (coupons payable to-day) closed 
yesterday at 87.70, and those of the Ig11 issue 
(coupons due May ist) realised 88. Municipal 7 per 
cent. certificates and Quebrachales Fusionados closed 
at 91.60 and 70.50 respectively. 

Fine seanbend wool was sold yesterday at $24 m/n 
per 10 kilos. Cattle and sheep vary in price according 
to the numbers that enter the market. The highest 
pees 5 yesterday for steers and wethers were $202 m/n 
and $23.50 m/n respectively. Much rain fell during 
ty and the pasture lands and the growing 
maize are in excellent condition. The Director of 
Rural Statistics has reported that maize is being grown 
on 3,629,570 hectareas, which area is less by 388,280 
hectareas than that of last year; the principal diminu- 
tion, 236,130 hectareas, has occurred in the Province 
of Buenos Ayres; Cordoba is accountable for a reduc- 
tion of 90,000 hectareas, and Santa Fé for 25,150. 
The maize-growing area of Buenos Ayres is stated at 
1,405,470 hectareas, that of Santa Fé 1,250,500, Cor- 
doba 570,000, and Entre Rios 84,000. With a favour- 
able season there may be 1,500,000 tons of new maize 
for exportation during this year. There is still in the 
country a large quantity of the last crop. The prices 
of grain were fixed officially yesterday as follows :— 
Barletta wheat for Europe, $13.50 m/n per 1oo kilos; 
oats, $8.25 m/n per roo kilos; linseed, $21.10 m/n; 


i 
| 


| pigs. Armour and Co. have i im ported a number of ped 
} ped; 


‘more profitable to use maize for the feeding of 





40,000. Exporters are holding back their grair. in th, 


nal or internal, for | expectation of an improvement in prices. | 


i 
given to the breedi ing of |] 


More attention is now being 


gree boars from ‘the United States. To-day a larve| 
number of high-class animals, including Berkshir i | 
Tzmworth, and Duroc Jerseys, bred in this country by 
Mr Guillermo Rils, a prominent pig-breeder, were solq/|| 
by auction. There can be no doubt that it would lk | 


pigs | 
than to export it. i 

The returns by the banks of the Capital of their|| 
balances on January 31st were not published till Febru. || 
ary 15th. They showed that the aggregate balances' 


Ces if 


j}were as follows :—Deposits, $15,422,149 gold and] 


$1,646,104,070 m/n, which exceeded the Decemly | 
balances by $739,720 gold and $22,418,600 m/n. Th 
included judicial deposits of the nation for $107,880 
gold and $52,316,758 m/n, and those of the Provine € of 
Buenos Ayres for $1,745 gold and $17,787,006 m n; | 
also the balance of the banks’ clearing department 
$3,971.176 gold and $41,504,554 m/n. The discounts 
and advances amounted to Sq,116,503 gold and| 
$1,298,291,275 m/n. The former amount was less by| 
$381,500 vold, but the latter was greater by nearly) 
$3,000,000 m/n than on December 31st. The cash | 
reserves were $45,748,181 gold (an increase of j 
$12,500,000), but the paper money fell by $11,800,000) 
to $612,443,566. 

On January 31st the discounts and rediscounts of the! 
Bank ‘of the Nation amounted to $233,442 gold and| 
$285,069,563 m/n: the amounts of the advances| 
were $5,cog gold and $134,186,601 m/n;_ the 
debtors ‘‘en gestion’? owed $67,116 gold and 
$17,37q,220 m/n, the cash consisted of $25,589,778 
cold and $372,172,162 m/n. The deposits amounted 
to $6,002,103 gold and $745,552,060 m/n. The bank 
was liable for $30,000,000 gold, the amount of the 
conversion fund, of which $20,000,000 had been con- 
verted in its books into paper money at the fixed rate] 
of $44 gold to Stoo m/n. The bank is making! 
arrangements with some of the railway companies for| 
supplying seed to the agriculturists who are unable to 
purchase the same on their own account. 


| 
of 
j i} 
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SWITZERLAND.—ALCOHOL FROM LIMESTONE—| 
INSURANCE LAW--AN EXPORT DUTY ON 
ELECTRIC POWER. 


(FROM OUR CORRESPONDENT.) 





Zuricu, March 19. 


belligerents, and the low cost of water-power in 
this country, have caused a big increase of the 
application of the electric furnace for the produc- 
tion of this commodity. Whether this increased pfo- 
duction of calcium-carbide will be consumed after the 
war by the Continental consumers remains to be see: 
The leading Swiss hydro-electric concerns, as well as 
the Aluminium Company, the Lonza, Limited, with its 
own big power stations at Gampel, Viége, Thusis, and 
Chévres, have now finished their researches for the 
production of pure alcohol for industrial purposes 
of calcium-carbide, through treatment with hydroge® 
and by the electrolytic decomposition of water. As 
the industrial production and sale of alcohol iS in 
Switzerland under a governmental control, the te 
duction of this new industry will be a common work 0 
the Confederation and the Lonza, Limited. In spite 
of the abnormally high prices of coal in Switzerlan’ 
(Germany charges her about 600f a truckload), ‘ 


THe great demand for calcium-carbide trom the | 
| 
| 





tion 
min 
Lonz 


ever! 
up t 
port 
Gove 
this 

| first 

ciple 
men 
Sync 


resel 
tical 
prof 
tions 
came 
sum 

Si 
on 1 








Lonza will be able to sell the spirit of second quality x 





_—__—_—{"- 





ia t 
polic 
49 | 
pani 
| then 
ance 
the 
Swi: 
mer 
cont 
and 
Swi: 
out, 
pan 
of 1 
Fre 
and 
com 
poli 
sucl 
Cou 
sure 
celv 
Fed 
suri 
Ig! 


‘| sho 


Spe 
new 
ask 
ann 
A 
nov 
me: 
whi 
is } 
onl 
Fre 
Sw 
ind 
for 
duc 
me; 
Sw 
dus 
dus 
Ge 
por 
as 
Co 
an 


———~. 














— 








——— 





March 31, 1917.! 


THE ECONOMIST. 


589 





Pe na sn 

"91 28 per metric ton, and the pure industrial spirit 
mt £22 48 per metric ton. Phat is far less than the 
Swiss Confederation pays now for imported Spirit on 
the world market. Switzerland will thus become an 
exporter instead of an importer of alcohol, which will 
mean an annual loss of export income for Austria and 
Germany. The installations, with about 20,000 h.p. 
‘; minimum and 30,000 h.p. in maximum (summer 
time), will produce annually 7,500 tons of alcohol at 
minimum and 10,000 tons maximum. he Confedera- 
tion will take from this output about 2,500 tons 
minimum and 3,500 tons maximum. Further, the 
Lonza works will pay an indemnity of 8o0f the ton for 
every sale they may make to Swiss manufacturers, who 
up to now have imported foreign alcohol and paid im- 
port duties. The contract between the Lonza and the 
Government holds good for 20 years. Through 
ithis contract, this mew industry, which is the 
| first application of an until now merely scientific prin- 
ciple, is based on a sound foundation. I may here 
‘mention that the Lonza belongs to the International 
Syndicat de Carbure at Paris, which in pre-war times 
reserved the German market for it, making it prac- 
tically a German war contractor. Meanwhile, war 
profits made in Germany enabled it to erect installa- 
tions in Germany, so that the Swiss installations be- 
came free for production for neutral and allied con- 
sumption. 

Switzerland is considered one of the best markets 
on the Continent jor life insurance. lor example, 
ia the last normal year, 1913, the total of new 
|policies issued amounted to 45,040,000. But only 
yo per cent. of this sum belonged to Swiss com- 
panies, although these are six in number, and three of 
‘them are well known abroad. The German life insur- 
| ance companies issued during the last 10 years before 
the war nearly as many policies in Switzerland as the 
| Swiss companies themselves, and instead of being 
merely a sound international division of risks, like the 
contracts of Swiss policyholders with French, British, 
and American companies, this became a real danger tu 
Swiss insurance undertakings. When the war broke 
out, experts stated that the German insurance com- 
panies working in Switzerland had only 2.5 per cent. 
of their assets in marketable securities, while the 
French companies had 71 per cent. in such securities, 
and the Swiss 21 per cent. The German insurance 
companies invest the premiums they get from Swiss 
policies in mortgage bonds, mostly of industrial and 
such enterprises. After a year of war the Federal 
Council of Switzerland discovered that foreign life in- 
strance companies were investing the premiums re- 
ceived from Switzerland in foreign war loans. The 
Federal Council as the controlling authority of the in- 
surance market then issued a decree, dated October 5, 
1915, demanding that foreign insurance companies 
Should deposit securities for their Swiss policies with a 
‘pecial deposit of 100,000f each for the right of making 
Hew contracts. The Federal Council did not expressly 
ask for Swiss securities, but it prescribed that the 
‘annual increase should be deposited in Swiss securities. 
: An export duty for electric power in Switzerland is 
HOW suggested by competent Swiss economists as a 
oan laren a ~y trounienienenglint tax, 
is home by th rc Pred . e new German war taxes, and 
pa ae Py iss consumers of German coal (the 
ie ag = ee long as Belgium and Northern 
Swiss eta by ertyracons This new German tax on 
icdusteeal oo as caused great indignation in Swiss 
form of a i and the proposed retribution in the 
duced from export duty for electric energy pro- 
a _»wiss water powers is hailed as a just 
gure by press and public. The water power of 
Switzerland h 7 ; ° se 

nd has helped to create the big chemical in- 
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ustrial in Upper Baden, and is the cause of the in- 
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a and even Milan. To say the least, 
uty on electricity is a financial novelty. 


r coal in the Italian industrial districts of | 


Aetters to the Editor. 


STOCK EXCHANGE REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


SIR,—May I some comments on 
correspondent’s article in the number of March roth on 
“Stock Exchange Reform ”’ ? 


make 


They are rather be- 
lated, because I write from abroad, but possibly no 
other member of the Stock Exchange inas written to 
you on the subject. 

I have been for nearly forty years a member of the 
Stock Exchange, and am still nominaliy a partner of 
what would, I think, have been generally called in 1914 
one of the larger firms. We have, during the whole 
of my business life, acted as the sole brokers for some 
London branches of more than one of the great banks, 
and as joint brokers with other firms for others of these 
branches ; therefore I can write with some experience 
on one side of this question. 1 can speak for ourselves, 
and, I believe, for the other firms with whom we have 
been associated,and I may say that we consider this posi- 
tion as one of honour, though the work is, on the whole, 
rather troublesome and not very remunerative ; yet we 
do not think the banks’ share of the commission is ex- 
cessive, because the business is absoluteiy safe for us, 
and part of it comes to us in a very simple form, a daily 
list of so much to buy and sell. Some of it is trouble- 
some ; the large proportion of the banks’ clients buy 
and sell small amounts, though each branch probably 
has some rich customers who do a considerable amount 
of Stock Exchange business in the year, and before 
orders are executed there is perhaps a good deal of 
correspondence on the question of sale and purchase. 
In order to reduce this, our firm, and doubtless others, 
prepared in the times before the war quite elaborate 
periodical books ; ours were issued monthly, giving full 
details about a large and varied list of investments de- 
signed to meet different needs. These books were sent 
among others to the banks, and used by the managers 
and stock clerks who corresponded with the clients. 
The connection between the banks’ clients and the 
banks’ stockbrokers was often close. Many clients 
wrote to the bank managers, asking that their stock- 
brokers should give advice or opinions as to such and 
such stocks. Many came to our offices for the purpose 
of consulting us personally, the position of the bank, 
the client and the stockbroker being perfectly accepted 
by all parties. We believe the ciients are well pleased 
that the bank should benefit by the business, and they 
like the assurance that, when they go for the first time, 
they are going to people whom their bankers consider 
honest and well informed. I suppose I am prejudiced, 
but to me this has always appeared a very satisfactory 
arrangement, and if I were a member of the investing 
public, and had no financial knowledge or no financial 
friends, it is one which I should gladly use. 

The chief criticism which is brought by those who 
are not so fortunate as to benefit by this arrangement is 
that the banks put a notice in every passbook that they 
will buv and sell securities for their customers, and that 
they get orders by this means which would go directly 
to stockbrokers, who are not allowed to advertise. For 
myself, I do not consider this a very effective criticism. 
Take the case of a member of the public who wants to 
do some Stock Exchange business, and who has no 
financial friends. His choice is between his bank and 
an advertising agent outside the Stock Exchange. I 
know there are some financial agents who advertise, 
| who treat their clients well and advise wisely ; but there 
are manv more whom the public would do well to avoid. 
At anv rate, in this supposed case, no broker other 
than the bank’s broker would get this business, and it 
comes in this way to the Exchange and helps our mar- 
‘kets. Next take the case of the man who has financial 











your |. 














eI: 


0s nna 








gp SENSE 


: 
i: 
La 
ay 4 
it 
~ 
w. 
> 
i 
$e 
¥ 
* 
ih 
t, 
# 





1 EP RENE T RCP IPNRA 











a HN A Tie 


> Cie PS Ht ign s b gmiew 











Mas 











Reems 2a Mme eA eo eal 


SERRA leas LA RO AP AH a ltl. 




















590 


THE ECONOMIST. 








friends, and yet sends his business to the bank. There 
mav be any number of motives influencing his action, 
but it is difficult to suppose that the strongest deciding 
one is the notice in his passbook, and the absence of any 
advertisement by his friends. Your correspondent sug- 
gests that if stockbrokers were to employ some guaran- 
teeing company to guarantee that the client should not 
suffer loss by employing them, they would get business 
which otherwise goes to the bank, because the bank 
can give greater security than the stockbroker. I do 
not think any stockbroker, plus a guaranteeing com- 
pany, can give the security which a great bank gives. 
No doubt many stockbroxers would be quite willing 
to publisn the independent audit of their accounts, 
which many already have made for their own security, 
but I doubt whether the publication of these audits 
would take business from the banks; for, after all, 
these audits, and even the additional guarantee, only 
evidence financial stability, not probity or knowledge. 
It is further alleged that the banks, not content with 
this notice in the passbooks, solicit Stock Exchange 
their customers. The banks nearly 
charge of the securities of their 
and undertake the very troublesome 
work of cutting off coupons, collecting dividends, 
seeing if bonds are drawn, &c., and it is not wonderful 


business trom 


; as 
aiwayvs take 


{ ustomers, 


| that they should ask their customers to allow them- 


for this trouble and responsibility. 


selves to be recompensed without cost to the customer 
Would he prefer, 


| for the sake of dealing directly with a stockbroker, to 
|| pay an additional charge to the bank for these services? 


’ 
; 


| consult their brokers. 








If such a charge were made, perhaps some clients would 
transfer their business and these services to the stock- 
broker, who would do them without charge, but there 
are many stockbrokers who, for the sake of their new 
clients’ business, would undertake with reluctance this 
responsibility and this great trouble. Moreover, in this 
case, the relative security offered by the bank and the 
stockbroker again arises. 

The other criticism of your correspondent seems to 
be devoted to the lack of conveniences for the public in 
the Stock Exchange building. This, in my judgment, 
is suffered wholly by the speculator. The brokers have 
more or less convenient offices close to the Exchange, 
now generally connected by telephone with their repre- 


_ sentatives on the floor of the House, where clients can 


Investment, at any rate, is gene- 
rally a matter of considerable research ; references must 
be made to reports, earnings, maps, &c., which can be 
seen with ease in the brokers’ offices, but not in a public 
waiting-room. Speculators who are perpetually dealing 
as the market fluctuates doubtless must be close at 
hand, but I do not think the Economist would recom- 
mend the Stock Exchange to provide conveniences for 
comfortable gambling. Indeed, it seems to me that the 
attitude of the Stock Exchange to this is official dis- 
approbation, though it is a commonplace that a stock- 
broker may make a living out of investment business, 


| but that he cannot grow rich. 





I agree that your correspondent’s criticism of the 
old Official List is very just. I would advocate the com- 
pulsory record of every transaction with the amount as 
well as the price, and the maintenance in the list of the 
last recorded transaction until displaced by fresh busi- 
ness ; the public would then know everything there is to 
be known. The objection to the publication of the 
amount is that the recording clerks would know every 
broker’s business, but I believe the public advantage 
would outweigh this. 

As regards the amalgamation of firms for the secur- 
ing of wider special knowledge, this is a process which 
was going on before the war. Firms of brokers pos- 
sessing eight partners were rare in my early days, but 
common in 1914. 

I fear some of this may not be of interest to the public 
who reads the Economist, but your correspondent dealt 
with our affairs as of public interest, and perhaps a 
criticism of his views by a stockbroker may have some 
value.—Yours sincerely, A Broker. 


Throgmorton street, London, E.C. 
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THE ANNUAL REGISTER. 
Ir is the recognised aim of the ‘* Annual Register” 
present a comprehensive survey of leading events at | 
home and abroad in a spirit of disinterested impare| 
tiality such as might be expected to be adopted by an|, 
historian of the future. To deal with the stupendous || 
happenings of 1916 in this manner is a task before'|| 
which the most adept pen might quail, but it is pers || 
formed with conspicuous merit in the volume which js 
published this week. Apart from the narrative of the’ 
year’s domestic and foreign history, the volume con- 
tains reviews of finance and commerce, art, literature. || 
and the drama, and an obituary. 
valuable collection of public 


It contains also 4 
documents given in full, 
and in all respects lives up to the high standard of its | 


prede CeSSOrs. 
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Annual Register, 1976. 

Longmans, Green, and Co. 21s net. 

A Naticnal System of Economics. By J. Taylor Peddie. | 
(London) University of London Press, Limited. 
5S net. 
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The Economic Journal. March, 1917. (London) Mac-| 

millan and Co., Limited. 5s net. 
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Its Allies, and Enemies Before the War. (Paris) 
Felix Alcan. 2 francs. 


A concise statistical survey of the various countries at war, by | 
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in English and published by the Informateur Parlementaire, 12 || 
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Annual Report on Reforms and Progress in Chosen (Korvs),| 


The New Series. (London)! 


} 


1914-15. Compiled by Government-General 0 
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The Paris Conference and Trade Aft:y the War. By 
Harold Storey. (London) T. Fisher Unwin,) 


Limited. 2d. | 
Office Machinery. A Handbook for Progressive Office | 
Managers. By Lawrence R. Dicksee. (London) |, 
6s net. 


Gee and Co. 


Modern Insurance Problems. No. 159 of the Annals of the} 
American Academy of Political and Social) 
Science, Concord, New Hampshire, U.S.A. 


| 
Dod'’s PaMiamentary Companion, 1917. (London) Whit- | 


taker and Co. 5s net. 
Tables are given for the first time showing the composition of |) 
Ministries and Parliaments in the Dominions Overseas. 
The Contemporary Review. April, 1917. (London) Con-|| 
temporary Review Co., Limited, 2s 6d. 
Includes a short essay on the financial position of Russia by 
Professor T. Y. Simpson. 
The Nineteenth Century and After. April, 1917. (London) 
Spottiswoode, Ballantyne and Co., Limited. 3s- 
This month's issue contains three long articles on food and 
labour supplies. 
Current History. March, 1917. (New York) New York 
Times Company. 25 cents. 


Annual Report of the Bank of Japan for ihe Year 1910. 


Co-operation or Chaos? By Maurice L. Rowntree, B.A. 
(London) Headley Bros. 6d net. 


Journal of the Institute of Bankers of New South Wales. 

November, 1916. (Sydney) Institute of Bankers. ve 

Contains the regulations in full detail of the Commonwealth > 
mortgage moratoriun. 
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— 
a 





= 


Dez 
basis 
the vz 
from | 
were. 
numb 
like pi 
way a 
and, 
assum 
and c 
denta 
ning | 
the B: 
pity tl 
divide 
the W 
tion h 
firm. 
scale. 

Bra 
based 
of her 
week, 
tion o 
had 
Rails. 
little ¢ 
the Ar 
put uf 
greate 
again. 
Railw. 
to syn 
thoug 
Argen 

The 
Indus 
part o 
to tal 
marke 
on the 
Oil s 
impro 
asma 
propo 
attent 
few s 
Insur 
have | 
with 
quiet. 
little 
withir 
and 1 
comp. 
ion 
_ Kat 
in RI 
Petro 
dome 
Lond 
Soarir 
hand: 
latter 
Coas 
decid 
Gove 
Panie 
recejy 


ment 
and j 


$4 








lf o228 F 

















==> 







































































Mar 
_ March 31, 1917.) 
SETT NGE ONOMI 
T L 
ora ING DA NEWS ST. 
. pril 12 YS, e 
th $15 of 95+ for the War Lo Account . ills outsta 
e various oth ¢ fully- oan start April 13. we eee mentionce | 
oat pre 2ercera ase en A stash 0 591 
ere holdi ¥ t soo eL and Z nda r offered ills and = tedieiten of en 
number of al Re to soo ty pe taking sm es ss the — ai teaiiaieal certifi oe pinay 2 ; 
: like par ottees ow th pparen their stock 1916 eereees ption to tender issues.) 21,810 000 
vay a little w ens. oe Salas won = anette Gate | Petal i) te. 
ar — a Coo genet a mo buyers 1913 “pene #48 782.190 e-steme 3 apron 
rs . Accordi o tle s| 1912 :. ovenece orc 2,1 1916... or e 
assumed onsols i ay aft ordi sell ,a fai oe jit 46,31 90 La euboutets 's 
afi im erno ngl ata alr Saee Fanras ae 3,546 a ptio ee 
and rmer provi on y th é n —-- sowes 619. 1 - abseil n f F 
d close price appeara ng to 5 aida thew tallied pthing seesees 54,996,315 a ere ei £585, 4 ti 
entally, it m sare quot nee. The t the War 1 ed oamte 49,298,949 — Hieeaemenge 436,853 : is 
ning So SOO ay be ob ed for i marke ar Loan again Th A 1911 seeseesaneucececess cin aanese a 
oi soi of Enel ~ aang ang e ully-paid yon oo CTIVE SEC Se ctadaeaee a Beaty 
ity that ngland ; a lar e fa sto ve oD re acti tabl iia 210,105,156 oa (Te 
divide postpo ’ and i ge am ct of d ck. e, lve se 1€S sh ITI 91,506,405 i 28 
nd, h neme in so ount eali Inci Bri pees > nga th ES. ered 
the West ad not nt until me qu rp pt En tish ge ere | nat 
he Wester been il May yuarters i raw egin- and the vari vem | 
tion h n fron decid y, wh rs it i ork Col vario ents i 
ave bo t and ided en tb is hel upo Rie onial us m of th 
firm th pl the upon e st d to n 2x & Go ark ew ; 
. Ge Pp ayed “ after . Th ock wi be Ww 228 26 & vernm ets :— eek in pie oy 
scale neral busi their math e capi will b al wai ES2 ez 2 4 ent : eal 
: sine parts i of th pital n e ex ar’ 2. %, 192 > $& ss | Secu ‘ay 
Brazili ss, ho in helpi e Russi ews fr Wont 4 25-28 853 & ge | rities al 
based ilian bond wever, i ping t ssian r om WarLn. — age ott i 85 me | sea , “ay 
upon s st , is on o kee evolu- Cons n. 4%, 929-47 95* a ra atc ‘i ' 
er coupons oe & somewhat retail renters 8 | Sp ere #3 i i | 
and A next J n of B substa : retail Be Loan tk.23% ste mr India 249 %, 920-22 97 rs tf 
tion aa rgenti uly J razil ntiall 1 .of E 8 3% 53 534. . IN 34 iH 1920-2 s 1 
oral “ a res : y o nglan -. 59 53 -+ 2 .S.W tock 25 94 - 97 47 
had grain ex ines are b paoes umio n d d Stk . “ Q’nsl - 44% * eat * moat 
a sensi ports f ette e bond g cash emand "1944 121914 | le ae aan a ae “ it] 
Rails sasible effect in the Bi vas > os payments “1314 "3 |V oy #318225 894 |: 894; i}! 
. . om id ° ee 3 . #8 ft? 
little The H effect in lo Repub vithstanding t u ents | pda : U.ofS.As§% se 2 - eal 
com ome Rai loweri lic, whi ing t p on th Belgi ne 5%, 188 Fore * Ma ere Nag 3 4 ee ae eeu 
the Am ment, b ailwa erin ,which he the B ian 3% , 1886- ign G rch 26 44%, 25 90 .. 94 a. = i 
Ameri » Duy ym g 4 ch pr he prohibi razilian ¢%. 10 7 91 ov , 920-2 vs mali . 
o> ener aera quotations —— bi | eta a goa ge oes = ail 
eater anadi me of t ing ] quiet a rgenti Chine 44% 8 1914 164 “a +t | talian rities. aoe ! 4 ie ie 
again part was an Pacifi he low abour di 8 to call ine | )P° 39 3% 198 Kj pale 78 tl Japanese’ Rent fee i 
Railw: Grand pooinoge cs spu -priced ifficulti for | Dome os + 1S om on | moe + % Be ot ed Ht 
ay runk entl 1 rted shar les. I Dutch 4% L ceeoee 7 is 11h ee oe ls exican | 1910 eee 914 ee 55 Sas i ' i 
to i market i S ar y lost 5 po es hav n| E 3%» Can a Norwegi Cons. Ses 704 .. 914 —s ie iif 
sage e somewt thor ints ve be gyptian 8. Th a Roane | agen i wee Oh .. 724 .. om 
thou pathise wi undeci mewh igh Ss of whi en Fin! — mm — | Peruvian 4% 43 2% * mii 
gh with ecided at h partial ich F and 44 eee 14 ‘ oe | Port Cor ,» IQIT 85 °* 43 oot 2 ; i 
Ar colour the firmne Brazilian ly re iho Beal MD ccoses 13 2 0". *: | Roumania » pot n° arr | 
The Ra Railway, nsaeypee —— — sae sn Be gion oF 5p [Bain 5 New). ap 2 Bay 4) 
“The Raber market mine of the, Goverame Mexican | “SES ee SiePaet a pa ly 
la ark ° e rom os re) nopol tenes 794 ee ee oe 'S ish >» — 7 7 , i 
part of S. G et c . weak ent ed 5% 1 y4% a ee wedi 4% <0 we 72 . 79 ie fal 
th reat onti nes bond 914... 47 ae shee tili rox et sea et 
a a bra pe Same S ap s 6% AT. AT x ili 938, ae | | 
ake thei :b yanc o rul parent IS, | Bu at eed | Urugua 34%) g18, ee 1 || j 
ma eir ut yw . e in eno oe . Vv on BAe j 
on rket. ro mo An, some as displ the roost Christiania 5% Forei oI eossuale 3% tence a oo Wl 
er oing Ihere’are wind bn the ow in gee on Copeniagesieoi -. 16 = a 554 «. ee ae 
— » especi a fai nt o nt b e earli Kieff nb’rg ‘1910 83x .. a alitie ie i || 
impro . es the ially a alr bp ut of uyers riler M po oe Lae Sx .. 83 sin | Osaka s. iy 
vin tend mop umbe the rs cam : oscow ams, I 4% .. sa Ri 5%, Ra ' 
a smar x M en g the r of i sail ein New Y 44%, 1° 91473 .. 97 ..+1 | Petr 44% -1919- 
tri eat sh cy h Bor impr s of tk aga af hee etrogr. — 83 
propo ise to are as b neo 4 ove! the 44% - 71 id Sto rad 44% kala -» 834 e 
sed £4 . Ss are een i secti nents | aa aie ae 4 ir ckholn : eo =" i Eva d | 
attenti alterati in Cu bette irre on. A eft Cal . 115 a Brews 3%, 44% oi ose. a SoH | 
fe lon t ition oO nard T, and i gular P mon Cc edonia aie aa okoha , 1912 ee 98 -- 70 vn 1 ee , 
fw sling” ord tar i comp = shippi Shells gen toad Ba SO ew Vee ae oe * r7 ae 
ey ont sh ers, ment of as nseque ing li poet Eee trai Pref. 15" ares —— 83 +1 | if 
: e had ares and C s Liv sociati nce of st reat N tern 15 - Bh. 4} L.&S ” -- 8 i | 
with ahea are unard erpool ion, d the Great Northern Del 7...  —* M West ai Bet 
ih re vy f good sr , ho rew s (pote = —- e . oo Metropoli ern,D - | Bab 
quiet gard to all, as as a eacted wever ome Lo cs. and Y eho +... ee oe Ne ef. 23x ; a 
little For so the u a resu whole from tb sent a orks. . i li - ae toon Dias. Se en 
wile cos yaaa ney “ae of the i Life best. Meena S34 2. 59 eae Noh eas Ord 2: + 2 | 
and narrow limit 2 rust co The a sat shares rand N.-Weee "5B" se 8 - ; South-Kastern — 13. is wd | 
com 16 acco imits on and mpanies’ ankin shares | cn. S44x.. -... - etground. od a” Peay 
any j u ; es g 0 s ice eo t nd ae 
Sota eta. ee an 
Kaff es yet xaos nnn ha i; al oe cote oy ge erican mn Oc ; 
. same i re eme ve m c sapeak hio 4 ..107 Sec fro i ~ 
in Rb rs are qui e interi ady ar nt that oved bic Bi ekO +. 80 A uri oe ee 
- : D il.,& hio 634 .. engine ties. 2-- } 
Petr, odesia juiesce tim divi oused i the 1 Saeenth St. P 34 <a Mis i 
fy) ns nt vide inter gI5 D rd. oni 8 634 eg souri, K 
do grad i than a The nd oO . est . Eri o5%N _coenes — ss es ew Y , Kansa: : 
domestic faire for in_Kathrs LIN its ordinary yee ot a Seka “48 | 
on s _ bel . pen © 1st Pref 4 bag be N &! io. is ag 
soaring, as whe it a too Davie — — Greet No — ~ lig 314 =? . Northern "Westeral - 263 ate 3 Hit 
bandful with aged And tim ach taken t vest Sg a orera eit oo Ene Reading ternlst AA is i | 
a Oo ° : et n isvi “ ba oe ax t ear aecet 57 oe she “és i 
ler market, Nigeriat that Cor to send buyin with it enti oe B38 | 
Coat militate ag report ~ pe wee - bas ag witers to | Bras Kale rl oie sonia baie an. me bee i 
a s rted adv are ain razil Rai Def an agi U.S.S acific .. O74 on aia } ; 
over y bett gainst b labo anced Ss are been B. A. & ilway . ..122 a Fo ee wn - a ; 
Panie nment er, th ullish ur diffi ’ altho good. B. A.G Pacihe eeee 43 122 ? reign R cinta cies ll *7143 ee : 
sf shal ank nes culti ugh, i Aja a 9 a) pee ail 7 ..llt :. | 
Tece} or 1 s t S. “ ties , In enosA thern fe ——_ Grand wa  o- : 
rede fo a perod the. proposal Hill shar West eaica Tati me ee ae i} 
ment arry al y re ten put fr al that ares Sante Ot wT 3 6. Be on rae 30s. Ln 
aig so aso yea om th the . are runk O e.. 65 . 1724 1 1st P way oom o— 
and in but adv n of rs. Ri ese Briti td.. my pe rt pet Fy ++ 154 s 
inter amon anced the [ io Ti Barri ish - 1g. 1 = = & San Pa 0) a sar 154 4 
est h gst th » on excell intos 1er CO Anglo-D oh oo Unit aulo co. a se 52 ée : 
ave be e low the ent divi conti m- Ang} utch (£ R 2 ed Havana ... 1 a ee ee 
e er- pri good di ivid nue B o-Mal (£1) 20 ubber ana .... 724.174 1. + 
n wanti priced Cc divide end. Ma to Chet Paty (2/) ne .. 20/6 Com .. 79 oa et . 
The DE. opper i ceegumeee Chersonese af 2. 139 -.— | nee aah 
openi new i NE ~ nate a sel aoe iands 8 ye. aiid. — Malayalam (£ 
ning iss Ww usin li a... §., 4) .. tool oo a 
re) U0 ISs ess ands ow- ee oo ort Di (2/ 1j 
f the }j es of UES soneee a wo A meee ---. 3 2 
e lists h the c . I my Rubber 3s. 3 ee 13 — oo Ss HH =e ape — 
ave be urrent Kamuni (£1) «. Pe ee Sela st, £1. son «- 39 eo SS 
en y (2/) ing (Pe - 18 dy | Se ngor (2/) ... 28 do +e 
as ear gee rak) be & ennah (2) « oz 
Amount follows and da KualaLumpurif) 4 4. Singa (£1). ee 27/3 
Previously re —— ied te of | Malse ampuri£t Max.. 413 > Se Sena ch sit: 9 
War OF THE rded 8 Cash cca (£1) «2.0 26) _ tg Tandjone a) 6/ a ee 
4% wanes VEE ubscription. First tis eh 4 ‘ong’ Malin a os 
War Certifi _ oe £ Pa Furth Ang.-E va [48 yf}s: Malim - aa 
% War Loa cate - - 783,908 ymen Lie oe te 5 oll os wid eohoees is-.— 4 
neat a a. sreiritiey 7 2 attain hae: 
ee cs aoe es ern gest ay Becta ah nk 8 
k, a : Baku { ante lis « eos N. Caucasian 14. .—/14 
eeeees the: 34,71 200,000 Beka (200). sl ts 48 ” 1 mier Oil (10/) 1 
tons ie Sie... Kern b Oil, ord. ze «. a ges aoe ssa a. 
ee 35,91 9 710 bit ver Q . ve “ ° Ro Saag oot 2 oe 
6,710 ee 35,91 ibs ‘ oo vee % a oot +| Oya Dutch "oan 4. 2/3 ‘ 
6.710 . "eam. (f2()- oo. oo Pn ag a hie e+ 3 ~ 
2 08 . 6 i n —_ etrolm. . és Pd 
New / (E1016) 2%; . 2|“ Sh: ease olm. 2.. 4 
bac *§ 2 Spies Pe Se Oy nite 
2 oe: ee’ * pies Petrolm( to) Di. ” 
8 Ural Caspian N83 + 
ezue eee se eo™ 
Oil: =e ag N 
Te ed 
oo™ a | H 
| 
: 
; 





Se native 


. 


Wee TMi 


IF i aah Ren 


A 


et ate be Renae 
% a § 
ios a ee 


Pf 


hy 














— 


























——_—=_—_ 
. be J 
592 THE ECONOMIST. (March 31, 1917, | 
ee fl 
Mines. ripe experience and sound judgment were always at our co: \ 
ae 7 ae 2 5 5 mand. We shall miss his wise counsel and his kindly and ge. \ 
7 © + ° ' 
Sst £8 $= £35 £2 $5 | presence, and the members of the board, as well as many of our || 
aas Va ze © — “% && | chareholders, have to deplore the loss of a warm personal friend || 
Transvaal. ep Levers (Con. | sette : : te E ha i} 
— , a e —— Mines ...... 2¢8.. 2§ .-— d | Mr Best’s place on the board has been filled by the appointment || 
Apex Besesscce § co . } 
vest Uni : &j.. .. Van Ryn Dp.(New) Sek.. 53 «+ fe! , *harles Campbell McLeod, of Messrs McLeod. Ru<-,!|! 
Savona Wert United H-- th. Village Deep is 1 of Mr Charles Campbel » Russel | 
idtd, «pd >. —— 4 lilag eoecce Zee oe $ : as - “ee f 
Capen Seber iP: Witwatersrand Dp, { .. ; «e +» | and Co., London and Calcutta, chairman of the Indian Sectio, 
ee _ ae Rhodesian. of the London Chamber of Commerce. Mr McLeod is provin; || 
nsoild. 32° &a-- » = — = cals la Ai actor. and you will now he acl 3 |! 
Durban Roodepoort ye.. fa.. .. Amalgamated Prps @&.. &.. .. | 2m excellent and valuable director, and y vill now be asked |j 
East Rand Prop .. Soe Sore oe seats -- »* | toconfirm the appointment. 
Geduld rasncreess Days Os ae AMER eis fic: | to confirm the appointment 
mn’sLydenburg. <i.. ¢4z.. , ie wee «Pho ml ae 
Goch (New)....... © 8a. teem ds Eidocedo Backet HA . the ging T CONTINUED EXPANSION 
Heriot (New) serese 23 +. 22 “* . Enterprise eevcceeoe cs 0 ee ahi j ° — a 
Kleinfontein (New) l¢ . lg ++ -+ | Paleon . a aa ie | We have now the pleasure of presenting to vou a balance-shee: 
pore 2re-. 2thee os | oo a Pepsin lsanisatinninent: mile innate citmen amie teBinns 
Langlaagte Estate.. ij.. =... peat tines =p a" A ,"}, | and profit and loss account which again ho v every ind cation of 
on Chariton A A ‘* | GidfidsRhod.Devp. .. % ..— #| continued progress and expansion, the totals on either side bein. 
Modderfontein .... 198 .. 19% .. .. . “peed ibe ; . aie ages fs 
Modderfontein(B).. 7% .. 75 ..+ & a See. _* * eae #: | 424,058,000, as compared with £20,47 5,000 the previous year, an 
Primrose (New)... fht-- -- -- | TanganvikaConcss. 2) .. 28.. .. | increase of about 3} millions. This satisfactory progres 
RandfonteinCentral f.. gy.. .. Willoughby Cons... ees geet ht a oe - this is our third balance.ch 
Randfontein Estates ¢4.. $4.. -. Zombesia taploring §3.. 4.. -. | the more noteworthy, inasmuch as this is our third balance-sh 
Robinson .......... te. $8-° nie issued under war conditions. During the earlier stages of th 
Stone) — 2-- Bem mh Land, Diamond, &c. t h ite ete ceaieiall rprise to everyone to find 
| Simmer ac Tp. The ts. oe “i > war it must have mh an agreeable SUIpPrise to ev ryone to hr 
DD cccasees -o ldg.. lfta-.. .. Anglo-French Expl. 3j.. | ..+ % ; 6. ; ference with business, to eee that. than! 
| Village Main Reef... [}.. i2.. Central Mining.... of es ‘we so little interference wit usiness, to mat, thank 
| Deep Levels. So ise. st "*_"j | splendid Navy's complete command of the sea, the count: 
| Brakpan .......... 4}.. 434..+ gy Exploration ...... ajs.. 4j.. .. | trade and commerce was being conducted practically with 
pe oy SHER. vs Fhe as ~ e ae WY i nates interruption. I am afraid, however, that this long-continu 
| Crown Mines ...... 2. 2 .. .. | Henderson’sTrnsvi. :. eS | immunity may have had the effect of inducing a danger 
Durban Roodepoort #5.. 5$.. .. | H. E. Prop......... Tce Gece oo he Ee FE ee ee “ -glecting for too long the wise 
Ferreira Deep .... 1s... la .. .. | Jagersfontein(New) 44... 4; .. .. | Semse of security leading to our es for i Page 
Geidenbuis Deep .. Ig .- le ..—2 “a "een - ti. Mee oe precautions necessary to guard against less favourable cond 
Knight Central .... © 4h oom Hy o Estate .... +e se cae he Se se cian all oe es nave to be faced 
| Knight's Deep .... lgy.. la... Mozambique ......  y%.. ome % | tions which in the urTS¢ of vent might have to he - 
| Modderfontein Dp. 62 .. 615 ..— $4! New VaalRiver.... #4.. #4... «. With a war of such magnitude against so powerful and un 
Modder Leases.... 223.. 2: ..— | Oceana Consolidatd Bes Bes os : 3 ; : ‘ now extending well into its this 
Nourse Mines .... 1g... 1g .. .. | Premier Deterred.. 7) .. Th... «. scrupulous an enemy, a war now e) g m into its third 
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West Afri taken in hand by the Government, and I only refer to them t say 
| Abbeontiskece woe fae «— dp | FantiConsolidated. &.. fh. that the restriction of imports and the amaasnaeeme of article 
Factimbedese.- Eww Bes « Gold CoastAmalgd. §}.. {i-. -- which are not of national importance will necessarily mean a ce: 
Asked Gelteein, : ‘ ets Tequah Mining onl § * i: | tain curtailment of our Indian business during the current year 
It need occasion no surprise or disappointment, therefore. | 
SIGE BO REN hould balance-sheet show some little falling off fro: 
ho next balance-sheet show s i trom 
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I have not much to add to what I have said on pres ) 
Miscellaneous Securities. 2 , F onr ft he ap} 
occasions as to the splen response of our staff to the < 
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Orders fer the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Economist, 


Strand, 


COMPANY MEETINGS, &c. 


NATIONAL BANK OF INDIA, LIMITED. 
SATISFACTORY PROGRESS DESPITE WAR CONDITIONS. 
The annual general meeting of the shareholders in the National 
Bank of India, Limited, was held, on the 28th instant, at the 
Wesleyan Hall, Bishopsgate, London, Mr Robert Campbell (the 


he general manager (Mr H. Chalmers) having read the 
notice and the report of the auditors, 
The Chairman said: Before proceeding to the business of 
the meeting I desire to express our regret at the loss we have 
sustained by the death of our esteemed friend land colleague on 
the board, Mr A. V. Dunlop Best, who had been a director of 
23 years. 


Mr Best took a keen interest in its 


affairs, and lost no opportunity of promoting its welfare, and his 





of a promising career, and our heartfelt sympathy goes out t | 
their bereaved families. Twenty-nine of the number have beet 
wounded more or less severely, some of them more than once: |) 
and one and all have borne themselves with credit and 4! 
tinction in whichever field they have been called upon to * = 
One has gained the Military Cross, and several have been ae 
tioned in dispatches. A heavy strain has been imposed on thos 
of the London staff who, on account of age or for other reasons, 
have remained behind, but this has been willingly and pal 
fully borne, and I am glad to add that the services rallye 
lady clerks have been of great value in the routine work © ** 
London office. 


LARGE INCREASE IN DEPOSITS. 


Coming to the figures of the balance-sheet, the outstanding 
feature on the debit side is the large increase in the pang 
which stand at £19,551,000, as compared with Lea 
previous year, an increase of £3,100,000. This increase, m : 
say, 1s pretty well distributed over London and branches, act 
represents a steady improvement all round. Our gen 
this respect is not singular, and it is remarkable that, — 
standing all the immense calls on the country’s eS 
resources occasioned by the war, banking deposits have por | 
been maintained, but have largely increased, and this, I sae 
is a very satisfactory feature of the present situation. no 
the end of the year, as you all know, an immense War Loan 
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+ with brilliant success. The terms of issue were 


been a favourable for such a gilt-edged security, and it 
— sal that they should to some extent have induced 
sthdrawals from banking deposits for investment in the new 
a “Our own deposits have been drawn upon to some, though 
io pe formidable, extent, although we put every facility 
i. the way of intending subscribers. The result is that the 
bank’s applications for the loan, amounting to £4,646,292, in- 
applications for £3,014,000 on behalf of no less than 
2,202 constituents, of which £2,116,035 represented new money. 
We may therefore claim to have done our small share towards 
tine the loan the great success it has proved to be. Bills 
ite £1,340,000, show an increase of about half-a-million. 
These are nearly all demand drafts by the branches on London, 
and the increase is mainly due to recent delays in the arrival 
of inward mails, which, of course, mean larger outstandings. 
On the other side cash on hand and at bankers, £ 4,397,834, 
| rows an increase of a little over a million, and, with our 
| holding of Government securities, indicates a strong financial 
| sosition. Bills of exchange, £9,595,894, show a considerable 
i increase, due to a large extent to our holding of £1,500,000 
| 

| 

| 


is quite natu 





cluded 





Treasury bills—an excellent security. Discounts and loans 
receivable are up about a million. Owing to scarcity of 
tonnage produce shipments from the East have been retarded, 
sitating larger facilities in respect of goods in course 





PROFIT AND DIVIDEND. 


| After providing for all bad and doubtful debts jand for a well 
\| deserved bonus to the staff the profit and loss account shows a 
net profit for the year of £297,473 11s 4d, as compared with 
|| £291,418 ss sd the previous year. I am sure you will all agree 
'| that these figures reflect the highest credit on the management 
and the whole staff. The year has been a difficult and anxious 
‘| one, and not the least so from the depletion of our trained staff 
|| owing to war requirements. These and all other difficulties have 
been cheerfully met and overcome, and, while the whole staff, 
| both at home and abroad, have displayed the utmost zeal and 





_— 


Chalmers, whose untiring energy and ability deserve our warmest 
recognition. Adding £103,140 brought forward, the total to be 


| 
| and conspicuously to our esteemed general manager, Mr 
} 
| 
| dealt with is £400,613 15s 1d. We paid an interim dividend at 
! 
| 
{ 
| 
' 
j 


| neome-tax, is now equal to 21 per cent., tax deducted. We pro- 
| pose to add £50,000 to the reserve fund, bringing it up to 
| £1,250,000. We have appropriated £63,924 for securities depre- 
| ciation, and I hope this may be the last occasion on which such 
4 provision will be necessary. We are writing the usual £10,000 
of property account and adding £10,000 to officess’ pension fund, 
eaving £160,689 to be carried forward, or about £3,500 more 
than the amount brought in. I think these figures speak for them- 
selves and require no comment from me. 

| As regards the current year, we shall continue to pursue the 
le 

| 





‘autious and conservative policy which the present situation 
| Semands. You will have seen from our report that we have 
|)0pened branches at Dar-es-Salaam and Tanga, the two chief 
|| ports of what was until recently German East Africa, and which 
we believe will be important trade centres when the country gets 
properly settled down. The Chairman concluded by moving the 
adoption of the report and accounts and the declaration of the 
| Gividend recommended. 
The Deputy-Chairman {Mr Robert Williamson) seconded the 
resolution, which was carried unanimously. 
_ The retiring directors (Mr Alfred Simson, Mr Robert Campbell 
and Mr C. C. McLeod) were re-elected, as were also the auditors 


(Messrs Cooper Brothers and Co. and Messrs W. A. Browne and 
VQ.)}. 


ee 





VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


_ Mr D. C, Blair proposed : “ That a vote of thanks be give " 
res rae and directors for the care and prudence exercised 
He OS the affairs of the bank during the past year.” 
pathetic say that the shareholders had listened with sym- 
the late M €rest to the warm tribute paid by the chairman to 
to the dine: Best, who had been a very good friend not only 
staff of rm and the shareholders, but also to the entire 
directors had nk. In view of the admirable report which the 
Presented, very few words would be needed from 

this vote of thanks should be carried with 


ee 


'M to ensure that 














displayed in the past. It must be a matter of the greatest pos- 
sible satisfaction to the chairman to have seen, even in his (the 
speaker’s) time, the price of the shares of this bank rise from 
£6 or £7 to £42. He wished, in conclusion, to welcome to the 
board Mr McLeod, whose career in India he had watched with 
interest for a long time past. 

Colonel A. Fitzgerald Watt, D.S.O., in seconding the motion, 
said that no praise was too great for those who were respon- 
sible for the successful management of this important bank. 
In spite of the very depressing influences of the war, the annual 
report of the National Bank of India came to them as an in- 
vigorating tonic, and it was a monument to the brains and 
indefatigable efforts of their chairman and directors. But the 
report was not the only good reading that emanated from the 
bank. There was a periodical published by it every month 
which, by the courtesy of the management, he was privileged to 
read. It contained extracts from letters of numerous members 
of the staff serving their country so nobly in the various fields 
of battle, and to anybody who felt any doubt whatever as to 
the assured victory of the Allies or any doubt about the future 
of our great Empire, he could sincerely recommend the perusal 
of that journal. He thought that anybody reading that journal 
would agree that with such a chairman and board of directors 
as they possessed, and such a staff as the published extracts 
from their letters proved them to be, there was no need for 
uneasiness regarding the future of the National Bank of India. 

The motion was unanimously agreed to. 

The Chairman thanked the shareholders for their vote of 
thanks, and said they might rely on the directors doing their 
best to place an equally favourable report before them a year 
hence. 


VOTE GF THANKS TO THE GENERAL MANAGER AND STAFF. 


Mr H. Hi. Nelson then moved a cordial vote of thanks to the 
general manager and staff for their valuable services to the bank 
during the past year. He remarked that the chairman had 
anticipated a good deal of what he (the speaker) had intended 
to say with regard to the staff, who would certainly appreciate 
the whole-hearted, generous recognition which Mr Campbell 
had always given to their services far more than if it had 
come from himself. One of the greatest benefits which the 
chairman had conferred upon the bank was to have built up 
such a splendid staff. Had it not been for that great advantage, 
they would certainly not now have been enjoying the success 
whift had attended the operations of the bank for so many 
years past, and which had even gone on uninterruptedly during 
a time of war. He wished also to associate those on his side 
ot the table with the chairman’s expression of deep sympathy 
with the relatives of those members of the staff who had fallen 
in the service of their country. 

Mr P. W. Robertson seconded the proposition, and it was 
carried unanimously. 

Mr Chalmers, in acknowledging the vote, said he had the 
good fortune to be ably assisted by Mr Nicoll at the head office, 
and by a highly competent staff at home and abroad, one and 
all of whom had done their very best in most difficult circum- 
stances. 


The proceedings then terminated. 





ENGLISH AND SCOTTISH" LAW LIFE ASSURANCE 
ASSCCIATION. 
BUSINESS MAINTAINED DESPITE RESTRICTED OPERATIONS. 

The annual general meeting of the proprietors of the English 
and Scottish Law Life Assurance Association was held, on the 
28th instant, at the offices, 33 St James’s square, London, Mr 
Monier F. Monier-Williams (the chairman of the association) 
presiding. 

The general manager (Mr Albert G. Scott) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—With your permission I 
propose, as usual, to take the report and accounts, which have 
been duly circulated, as read. We are again meeting under cir- 
cumstances which make comparisons with pre-war years of very 
little use. From the very outset of the war the directors felt 
that it was incumbent upon them to release every eligible man 
for service with the colours, and no attempt even was made to 
retain our branch managers of military age, to whom we had 
mainlv to look for the maintenance of our new business returns. 
We have consequently, practically throughout the duration of the 


Peepesnses He did wish, however, to say what a great plea-| war, been deprived of the services of the head of our normally 
|| that : "as to see the chairman again presiding. He trusted | very productive city branch, while latterly we have also lost 
the a Campbell might long be spared to guide and conduct | the services of our Leeds and Birmingham branch secretaries. 
alfairs of the bank Wi ili is ti also it is right that I should explain that, 
th the same marked ability as he had ' In this connection < g 
bia e ed ability 
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. , oN wke im rescnec 
N having regard to the war risks already on the books im respect 
of many of which. it must be remembered, no eXtra premiums 
Gi itsaiit ms 2,200, . naka Sa 


; le h! 18S] Jicies 
were navable. the directors have not fel able to issue policic 





on the lives of men of military age without excluding war risks. 
I may further mention that we have not felt attracted by short- 
term voyage and other special risks in which a considerable 
¥ ; Jo - 
business has been in the market on terms which, in the direc- 
tors ews. we | t r nremunerative. Our < pera- 
tions have. therefor necessarily been restricted, and adie a 
matter for congratulation that, handicapped as we have beet 
the level of the previous vear has been maintained 
SATISFA k z r ‘WER RATI EXPENSES 
As a cons n of new business, our pre- 
mium income shows some further reduction, though the figure 
WM for the vear reached the very satisfactory total of £223.029. TI 
ommission charges arte slightly lower than the total expenses of 
management ar sarily up, including as they do the quin 
al valu n charges. It is, however, satisfactory to note 
that the ra f tw Kpenses management, including com- 
mission, to premium income is substantially lower than in the 
corresponding year of the last quinquennium 


MORTALITY EXPERIENCE. 
Our mortality record has, of course, again been affected by 
the war, though not so heavily as in 1915. The total claims by 
death, £161,493, you will be glad to see, are well within the 
amount expected and provided for, notwithstanding the inclu- 
sion of £18,756 directly attributable to the war. You will be 

d to know that our total war claims to December 31st 


last, including, of course, this last-mentioned figure, amounted 


tne +e 
interest¢ 


to £57,253 
LIFE OFFICE PROFITS AND INCOME-TAX. 


The full effect of our writing down of Stock Exchange and 
other securities in connection with the valuation is reflected in 
our average rate of interest, which shows, owing to this and t 
our having secured higher yields on recent investments, the 
very satisfactory gross return of £4 14s 2d per cent 
£4 98 od per cent. in 1915, while our net return. £ 
practically the same as in that year. We could not have 
looked, in these high income-tax days, for so substantial a net 
return, but for the fact that we have been able for the first time 
to take credit in our accounts for the allowance which has been 
conceded by the authorities in respect of expenses of manage 
ment. This concession is of special value under present condi 
tions, although it by no means meets what we regard as the un 
answerable contention of the life offices that they should be taxed 
on profits, and not on interest. This point is bound to come up 
for consideration in connection with the promised Government 
inquiry after the war into the general income-tax question. 
the meantime we must, I suppose, thankfully res 
cession that has been secured. ; 

Turning now to the balance-sheet, you will observe that our 
Stock Exchange securities stand at or below the values at which 
they were taken on December 31, 1915, the date 
quinquennial valuation, or at or below cost price 
any acquired since that date. There will 


, aS against 


3 18s 2d, is 


In 
t upon the con. 


of our last 
in the case of 


of course, be no 
necessity to modify this basis until our next valuation falls to 
be made—we hope under entirely different and more favourable 
conditions. 


LARGE INCREASE IN BRITISH GOVERNMENT SECURITIES. 


The only other point that calis for special mention is the 
further large increase in our holding of British Government 
securities. These, you will observe, stand in the balance-sheet 
at over £420,000, though I may add that at the present time, 
owing to the ready response which we were able to make to the 
recent Government appeal, our holdings under this head have 
been considerably increased. 

It has throughout the war been our policy to comply to the 
fullest practicable extent with the Government rejuests, and in 
pursuance of this course the bulk of our American securities have 
been realised, and the investments just referred to have been 


made, while we have also lent to the Treasury securities for a 
substantial amount. 


SERVICES OF THE EDINBURGH BOARD AND IRISH SECRETARIES. 
There are no other points on the report or accounts calling, I 


think, for special notice, but I must again ucknowledge most 
cordially on behalf of the London board the services rendered 
to the association by their Edinburgh colleagues, who have 
shared with them the burdens and responsibility associated with 
times of unprecedented difficulty. 


It is right, also, that I should 








especially acknowledge the services of our secretaries in Ireland 


ala 


€sti he > a. v c nsideratic . nd Messrs D vid Drimmie anG Sons . 
alter giving the } OT Beit 2 .-9 e.ui n a a a 4 z 


whose work was greatly 
interfered with by the rebellion, during which the association: 
offices in Dublin were entirely destroyed. With their ac; 
tomed loyalty, our friends carried on, and, as I have already 
mentioned, with their help and the co-operation of our {ey 
remaining district officials our new business figures wer, 

tained. I: is also due to our greatly cepleted staff in Londop 
and Fdinburgh that their zeal and loyalty should also } 
icknowledged. 


Main. 


FFICERS AND STAFF ON ACTIVE SERVICE 
We ha 
sentation in the military forces of the crown 


the board, Lieut.-Coionel the Hon. Sidney Peel, | t 


as Deen 


as I explained last year, a very substant 


al repre. 


, 


almost continuously in France with his regiment, the Bedford. 
shire Yeomanry. Our City secretary has recently 


moted Lieut.-Colonel Several members of 


been pr 


our staff have beer 


ported missing. and of him we have no certain inforn 


suffered. i do not think that I can with advantage add any. 
thing with regard to the operations of the year, but I shall have 
pleasure in answering any questions that any shareholder may 
wish to ask. I now move: ‘“ That the report of the board of 
directors, with the annexed revenue accounts and balance-sheet 
and auditors’ report, now taken as read, be, 
received and adopted.” 

Mr Robert Strathern, W.S., in seconding the motion, said he 
wished to emphasise the cordial support that the Edinburgh 


ind they are hereby 


lirectors had always received from the directors in London 
The motion was carried unanimously. 


RE-ELECTION OF DIRECTORS. 


Sir Edward L. Lucas then proposed: “ That Mr William 
Ellis Hume-Williams, K.C., M.P., and Sir Henry Mather Jack- 
son, Bt.. be. and they are hereby, severally re-elected members 
of the board of directors.” He remarked that the services of 
those two gentlemen were most warmly appreciated by their 
colleagues on the board. Mr Hume-Williams was now one of 
the leading members at the Bar. Not only was he in the first 
rank in his profession, but, as a member of the House of Com- 
mons, he had attained to a position in which his speeches were 
always listened to with every attention, and he had taken the 
greatest interest in the welfare of our prisoners of war and 
others suffering on our behalf in the present conflict Con- 
sidering his other duties, Mr Hume-Williams gave more time 
to the affairs of the business than they might reasonably ex- 
pect him to do, and his work was thoroughly appreciated by 
the other directors. With regard te Sir Henry la kson, he 
was, unfortunately, not with them that day, owing to illness 
He had not only devoted his time to the affairs of this associa- 
tion, but he was also a very busy man, both as chairman of a 
Tribunal in Wales and in connection with other public matters 
It was no exaggeration to say that no company could have two 
more useful directors than the gentlemen whose re-election he 
had pleasure in moving. aS 
Mr W. P. Norton seconded the resolution, and it was unar 
mously agreed to. . 

Mr Hume-Williams briefly thanked the meeting for his “ 
election, and said that it afforded him the greatest possidle 
pleasure to be connected with the association and to attend the 
meetings of the board. 

Mr Strathern moved: “That Mr A. W. Robertson Durham, 
C.A., be and he is hereby re-elected a member of the Edinburga 
board.” He expressed regret that owing to illness in his family 
Mr Durham was unable to be with them on that occasion. - 
wished to say what a high opinion they held of him in Edin- 
burgh. Mr Durham stood in the forefront of his profession, and 
worked indefatigably in promoting the interests of the ass0- 
ciation. 

Sir Harry Wilson seconded the resolution. st 
The Chairman, before putting the resolution, said he on 
like to remark how sorry they were to hear from Mr Strather 
of the circumstances which had kept Mr Durham away patie 
their meeting, and he was sure they would all join im expr" 
ing sympathy with him. = 
The resolution was then put to the meeting and carried una! 
mously. af 
On the motion of Mr F. W. Capron, seconded by Mr Wa. 
Bennett, it was resolved “ That Messrs Turquand, Youngs: = 
Co., chartered accountants, be and they are hereby or “ 
auditors in London for the now current financial year, 4° 
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One member of |! 


wounded. while one, wounded earlier in the war. was later re. | 


You will wish me, I am sure, to express your appr ition of | 
the services of all and your deep sympathy with those who hav: 
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hold office until the next annual general meeting.” “That 
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mes Campbell Dewer, chartered accountant, be and he is ] 





18 
peo re-elected auditor in Edinburgh for the now current LONDON ASSURANCE CORPORATION. 
senncial year, and to hold office until the next annual general GRATIFYING RESULTS IN A DIFFICULT YEAR. 
meeting.” 


The annual general court of the Corporation of the London 
Assurance was Sth inst., 
vOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. OPN: SR a Be ae ae Sey 


Exchange, London, under the presidency of Mr Colin F. 
Mr G. Cockram said he would like to move a vote of thanks | Campbell, the governor 


to the chairman, and to associate with it the other directors. It The secretary (Mr C. A. Denton) having read the notice con- 











semed to him that this association, like other purely life | vening the meeting and the report of the auditors, 
offices, had necessarily to mark time in these days. They were The Governor said : Gentlemen,—In submitting the accounts at 
depleted of their staff, they were depleted of a good deal of their | OW before you, I would ask you to bear in mind that this is i 
valuable business, and wisely, as he thought, the directors were | the second completed year in which war conditions have pre- K 
not taking any risks which the premiums would not properly | Vailed, and the third year in which our operations have || k | 
cover. They had a heavy income-tax to meet and other diffi- seriously felt its effects. It is necessary, in making, as I hope : if 
culties. These things were better known to the directors than | you will, your criticisms on the accounts, that you should ie ie 
to himself, but he could appreciate most of them, and he ten- remember this fact, because the war has influenced our business ae 4h 
dered to the board the sympathy which, he thought, they were | very materially, and I use the word “criticisms” advisedly, || Lf t 
entitled to in the circumstances, particularly to their able | as, in spite of these conditions, I am confident that the more He: iF 
manager, Mr Scott, and their actuary, Mr Spencer. It must be | you analyse the accounts the better you will find them to be. ! f i 


beng + Pare tee ey 
arte 
se At i AB 


yery trying for them to face such a position, and to some extent | This is not said in any boastful spirit, because our operations, agi) | 
mestidving that the results were not better than they were. He | to be possible at ail, are largely due to the silent and glorious { if 
had a0 fear, however, that in the long run matters would turn work of the British Navy. You will realise, to some extent, 
out well and even better than the pessimists might fear. what I mean by this influence when I tell you that the marine 
A sharcholder having seconded the proposition, it was unani- | department undertook risks during the year involving liabilities fei 
mously agreed to. amounting to nearly £250,000,000 sterling, and, in alluding to || . ae 
a volume of business so gigantic, our thoughts and our gratitude ; 
EXCELLENT SERVICES OF THE MANAGEMENT AND STAFF. are directed to the officers and men connected with the mer- E | 
; ; : : ; cantile marine, who, in spite of all the horrors connected with || 4 | 
The Chairman, in reply, said : Gentlemen,—We are very much | she German submarine campaign, have so gallantly and || | 
obliged to you for the way in which you have received this} courageously continued to carry out their duties on the sea || 
resolution. Mr Cockram remarked that we are marking time, | without any interruption whatever. : ; 
I think it should be said that we are marking rather an anxious There is one side of the picture, unfortunately, that the Pal 
time, but the anxiety which all life assurances offices have to 
| 














accounts cannot indicate at all, which is the measure of the 
undergo at present rests not so much on the directors as on] rain and anxiety that must of necessity have fallen on the || 
the management. In the course of my speech I did not dwell | management to achieve the results which we are now discussing. 
so strongly on the feelings of the directors with regard to the | Entrenched as this corporation is behind ample reserves and 
management, because I thought that later I should have an} the goodwill of a fine business connection, the question in- 
opportunity of doing so. We fully realise what a very anxious | gyitabty forced itself upon us during the year under review, 
time our management and staff have had, and the way in which | whether the war risks we were being called upon to run were || : 
they have succeeded not only in “carrying on,” but in doing, as justified, in view of the ever-increasing policy of ‘‘ frightful- 
I think, extremely well under the circumstances, reflects the | ness” adopted by Germany. Your directors, after full aed 
greatest credit upon them. We know with what anxiety that ’ ‘ 
tesult has been brought about, and of the hard work which it 
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sideration, felt it their duty to meet these conditions as they | 
















































































. arose, and to continue to protect the interests of their policy- || i} 
has entailed on Mr Scott and his assistants. The directors have | polders, so that British and neutral trade might be carried on || 
not so very much to do with the details of the business unless | without hindrance, and the corporation thus be able to do its | 
things go wrong. It is upon the management that the real] share in the interests of the Empire. This is a policy which || ik 
cay-by-day burden falls, and I think I may say that in our I am sure is approved of by the proprietors without exception. an 
general manager and actuary we have as competent officials And it is satisfactory to note that, if anything, the clientéle < APY 
as any to be found in Great Britain. I might almost say’that | aproad is at the present time larger than before, and that no |/ ey) 
we consider them more competent than most others. At any} connection worth retaining has been lost to the corporation. | 
tate, we feel towards them the greatest gratitude for the way A 
in which they have kept things going and for the progress LIFE AND FIRE BUSINESS. 

| which we have made under such very difficult conditions. I To return now for a few moments to the accounts. The first |; 
faa assure you that, in our opinion, the interests of the Associa- | we have to deal with is the life fund, which shows a small || 
uon are quite safe in their hands, and I am much obliged to| increase, and now stands at £2,700,723. We never look for | 
. Mir Cockram for having mentioned so kindly the services of | much increase in the fund in a year when a bonus is declared, i 
our general manager and actuary in the course of his remarks. | as some policyholders prefer to take their bonus in cash, a 
course which, whilst reducing our liabilities, prevents any con- 
CONFIDENCE IN THE FUTURE. siderable addition to our funds in that year. The rate of ; 
Mr Scott : Gentl ( _ | interest earned on the life fund was £4 148 7d per cent., which 
Smith, and a = ho yn behalf of Mr Spencer, Mr Walter | may be considered quite satisfactory. Claims arising out of 
kind worde reagent wish to acknowledge very cordially the | the war have not been so serious as we anticipated. Apart from 
ase cm “ os 4 our work has been referred to. It is, Of | war claims, the mortality experienced during the past year has 
iunleem ws one a matter in these times to conduct the | been exceptionally favourable. Since the close of the year we 
have to advi th Oo Aen Sofie from pleasant for us tO] have offered special facilities to enable policyholders to par- 
could do Life ae ee - ome pemsiaraye en cate really ticipate in the recent War Loan. From the response we have || ih 
are the ea pnt business is one in which long views | ;eceived we are glad to think these facilities have been 
ets wiht yas 08 on which to work. We could easily appreciated. ag | . 
so, we felt sndacet gures for the past year, but to have done} The fire account shows a very gratifying increase in 
portionately ae would have meant increasing dispro- | jremiums, and the results generally have been satisfactory. 
On its shoulder: it waiek me office would have been taking Incidentally, I may mention that we have not been slow to avail 
leagues to ei th : very gratifying to myself and my col- | ourselves of every opportunity of securing a share of the busi- 
chairman, as the Se Pp — es from - ness formerly held by companies of enemy countries. Pipe are 
makes it all the more mse sage oe age oe. = greatly indebted to our United —_ pean yer r bs - 
ensuing year on lines which : ras inue oft a branch managers and agents at ome and a fos ? e | 
manent advantage of th mage tine be for the pet} success which has attended our operations. The fire fund has ol 
‘0 do better as = ne peg seserimmetagt Whether we are able | }.6n increased to £820,000, after carrying £134,966 to profit and 
our hands, a new business or not is not altogether in | j< account. 
and with the anne Rs a oo ne DIFFICULTIES OF MARINE INSURANCE. 
Pleted, it is, of m ote —_— eentany =. Th ine figures are very large, as was only to be expected, 
hgeres, ut ult mae 1 — ge ee rina ma i carr ing forward a balance of £1,000,000 
ms recovery of cue “ — a on ve inne aa full beara the reputation of the corpora- 
ave compan ‘ia the Bic << oni a ah “ his fund in ld be ample for all probable 
tegen €s in the British Isles. tion for caution, as this fund shou ple f p a 
Proceedings then terminated. eventualities. In addition to other problems, it has been in- 
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itinua lly ceep in mind the 
cumbent on underwriters continually to keep in mind th 


peuissetame imposed by the ‘“Defence of the Realn and 


‘“Trading with the Enemy”’ Acts as regi an refraining from 
all business transactions with firms on the official ‘* Black List’ 


avoiding all insurance on goods on whi wa an embargo has been 
placed by the Government; and av oiding all interest in yee 
hibited vessels. It may be of interest to know that the prohi 

tion of continuing to do business with firms on the official 
Bi ack Lists has only given the marine department the trouble 
of taking care. in a epting new business, that the firms were 
not on such lists: and that. as far as the existing c/lrentéle 
was concerned at the time of the issuance of the Black Lists, 
there have been found only one such firm in Holland (si 

removed from the ally perhaps, two or three 


} 3 . 
‘ « A . 
direct clients in New York. Another interesting point has 





reference to enemy steamers at neutral ports, as the cargo in 
these steamers is, in some instances, still lelivered after 
two and a-half I f effort on the part of Pon owners thereof, 
assisted by 1 r 4 writ to obt possession of tl 

Sa And a further noticeal point that the cost of 
repairs is still « t vard grad and is 1 estimated 
to be about 125 per cent. in excess of the rates ruling befor 

August, 1Q!1 I cannot leave this ac int without 

of thanks to Messrs Chubb for their skilful ind of our 
business in New York, and for the g1 sifvin g results which 


they have produced 

The accident department has continued its record of bei: 
good, though small. We think now, with the experience we 
have gained about this class of business, the time has come te 
push it more actively. and we are taking steps in this dire 
tion, which we hope will bear fruit in vears to c 

DIVIDEND OF 20 PER CENT. FREE OF TAX 

Turning to the profit and loss a after adding the su 
transferred from the various act o the amount carried 
forward, there remains to be dealt with £484,610. The usual 
dividend of 20 per cent., free of income-tax, absorbed £8o,6s> 
and the proprietors will not overlook the fact that with an 
income-tax standing at ss in the 4 a dividend of 20 per 
cent., free of tax, is actually a return of 262 per cent. on th 
paid-up capital of the corporation. Next comes the income 
tax of £24,617 paid for last year, and £65,053 provided for 





» 
income-tax and excess profits tax for this vear. The sub 
stantial sum of £100,000 has been added to the general reserve, 
bringing it up to £550,000, the largest figure at which it has 
stood in the history of the corporation. It is, however. none 
too big in the light of present conditions, and I hope to see 
it still further increased in the future 


DEPRECIATION OF SECURITIES. 


A small loss of £5,410 has been incurred in the sale ot 
securities during the year, and a sum of {15,000 has been 
applied towards writing down our securities generally. Depre- 
ciation in the value of all securities has been so marked a 
feature during the past year that such a small sum as £15,000 
for depreciation may naturally cause some comment, and the 
explanation is, your directors made such an abundant pro- 
vision a year ago that there is still a margin of over £100,000 
in the reserve for depreciation of securities appearing in the 
balance-sheet, and, considering that all the securities have 
been taken by an independent valuer at prices current on 
December 31 last, this reserve seems to your directors to be 
an ample one at the present time. The result of these various 
entries is to leave a balance in the profit and loss account to 
be carried forward of £95,220, against £53,686 a vear ago. 
only, but in reality it is a great deal more than this, because 
hitherto both the dividend and the income-tax payable had 
to be taken from the amount carried forward, the latter having 
been in previous years a comparatively inconsiderable amount. 
On this occasion, however, provision has been made for the 
income-tax and excess profits tax due in the present year, so 
that the only charge against the carry forward is the dividend 
now to be declared. In other words, the net amount carried 
forward represents over one year’s dividend. 

You will notice the corporation holds a large amount in 
Government War Loans, and it may interest the proprietors 
to know that our investment in the new 5s per cent. War Loan 
amounts to £1,337,775, Or 33 per cent. of our Stock Exchange 
investments. We were called upon to part with more and 
more of our experienced men as the year progressed, and, in 
consequence, the temporary staff has necessarily been made 
larger than before, thus entailing on the reduced permanent 
staff an enormous amount of teaching work, in addition to 








At first sight this appears to be an increase of about £41,000 | 
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| of inter 
: paid £ 


yt who ha 


their regular duties. Had it not been for the 
which all, both men and women, stepped into ti 
places, and undertook a larger share of the work to 
we should not have been able to cope with the immens 
f detail that is connected with insurance business. Of thog 
who have joined his Majesty’s forces, I deeply regret to cay! The 
that 15 have been killed. Two are invalided, and there are} now an 
scarcely any of military age and fitness who are not serving || accusto! 
in some part of the world. Four of your directors have joined tributed 
the army, and two more have given up their entire ti to the year’s, 
service of the State in a civil capacity. I now move, * Thar! war, W 
the report and accounts be adopted, and that, in accordance! 








in 1915 


with the recommendation of the court of directors, ¢ cor. Then, 
poration do pay a dividend of £2 10s per share, free of || annuiti 
income-tax, to the members of the corporation : t of | \| there W 
the profits of the year 1916, and that such dividend be 1 ryable | miums 
as follows :—{1 ss on April 2 and £1 ss on October 1.” less 
The resolution was duly seconded and carried unanimons!y. \| diminis 
1d the usual formal business terminated the pr dir j | with il 





THE SCOTTISH PROVIDENT INSTITUTION subject, 
OVER ONE AND THREE-QUARTER MILLION OF NEW ASSURANCES || recogni 





The 7gth annual general meeting of contributors w 
n the 28th inst.. at Edinburgh, Mr George Dunlop, W.S., The 
the chai: | ts ‘watic 
rhe Cha ! ving the adoption of the 1 | Comune 
So far as the business life of this country, and, indé | el 
the countries engaged in this war, is concerned, we now 


| Americ 


passing through what is probably the most difficult time in t! | for the 
history of the world; and in all the circumstances 1 feel sure | « | able to 
that you will agree with me in thinking that we hav every | | oreceed 
reason to be satisfied with the report which ts now b& one te 


, 


presented to you. Notwithstanding the unprecedented 


tion of financial and commercial conditions, the amount of new | hap 
assurances effected last year was larger by about £370,000 al « 
in 1915—the amount being £1,775,543, aS agaimst £1,403,304- || | Tent (al 
This seems to bear testimony to the truth of what the chairman | Hl ie sees 
remarked at last year’s meeting—that the nation is 1 uli Dg || | Americ 
more and more that life assurance is the highest form ot thritt. | ches « 
You will observe that of the amount assured the large sum | \| and I 
£374,000 was re-assured with other offices; and this means that } | the di 
1 more than usual number of policies of large amount have been | British 


ar 


taken out—many of them to make provision for death duties | eccome 


The distinctive system of the institution—the granting of rign | six ni 
to participation in surplus for about the same premium as wou-c | rr" 
generally elsewhere command no profit—comme nds itself as] wer 6 


pec uliarly suitable for making such provision. That one miilon es 


and three-quarters diahiees of new assurances has been obtainec || po 
during a time when so large a proportion of the pop | respect 
engaged on active service, and when the indoor and outdoor | died § 
staffs at the head office and at all the branches have been te ‘tion 
duced to a minimum, is yet another tribute to the > yularity of 





extra I 


the institution’s system. the e: 
MORTALITY EXPERIENCE. | hesitat 

The mortality experience has been rather less favourab.e than | \| of the 
in recent years, the claims by death for the year havits given 


Ta 


amounted to £957,000. Of this sum, £115,000 was paid to met stood | 
124 claims directly attributable to the war—an average 
{1,000 paid under each policy. You may have noticed 
4 } : i ) ; 


have refrained from stating the percentage of actual to expectee I sh 
claims because, although the amount of the claims overhead \ which 
actually less than the ‘*‘ expectation’ according to the tad-es © | greatl: 


: , The 

which the calculations are based, so exceptional are the circ | branct 
stances of the present time that such a method of measuring © | and h 
effect of "mortality is umreliable, seeing that it does mot tx || Who h 


g | 
into account that an unusually large number of the claims were i ‘ast y 
in respect of young lives whose policies had been im torce +or « |} milita 
short period only, the premiums received in respect theree! |} Vices | 
representing only a fraction of the claims paid. It is obvious || lI s aff 1 
that the actual mortality strain on the funds during a war suca | Sure 
as this must be greater than the mere increase in amount ol - ] jOin 1 





claims over that of normal times might indicate. But, apat | 

from the deaths directly due to the war, we must expect 43) || award 
increasing ratio. For many years the ordinary mortality 44° || l | 
been very light; but even under the most favourable circum |) i posthy 
stances mortality is only delayed, for death must come sooDe? \j ] 

or later. This is the first year in which we have had to repo" 
total claims (including endowment assurances) ‘exceeding | I 
£1,000,000; and the fact that so large a proportion as 7° P°* || " 


arg 
ich office 
cent. of the participating class receive bonus additions wh 


th 
f u€ p 
increase each £100 assured to close on {150 is striking P? oa main 
i esuie i} “a 


of the care in selection of the lives, and of the satisfactory! 
derived under the institution’s distinctive system. It m4) 
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st to state that since its inception the institution has 


of intere : 
claims to the representative; of members 


paid £22,500,000 in 
who have been assured. 
REALISED FUNDS. 

The increase during the year to the realised funds, which 
now amount to £16,175,638, is much less than we have been 
accustomed to, being only £37,239. Warious causes have con- 
tributed to this. The claims are larger by £100,000 than last 
year’s, and by £285,000 than those of the year before the 
war, while income-tax paid was £44,000 more than that paid 
in rors, and £104,300 more than in the year before the war. 
Then, the capital sum received as the purchase price of 
annuities was a comparatively small amount last year; and 
ere was also an unusual falling off in the amount of the pre- 





}] ther ° 
miums by single payment. All these items are due more or 
less directly to war conditions, and obviously tend to 


diminish the normal increase of the funds. And in connection 
with income-tax, which in its incidence is admittedly in- 
equitable in the case of assurance offices, I may remind you 
that representations have been made to the authorities on the 
ubject, and there is ground to anticipate that these may be 


recognised later on. 


WAR FINANCE CONTRIBUTIONS. 





The concluding paragraph of the report refers to the con- 
tribution which the Institution has been able to make to the 
Government in its war finance. As was foreshadowed at last 
annual meeting, the board has lent to the Treasury various 
American and other securities in connection with its scheme 
for the regulation of foreign exchanges, and has also been 
able to realise a further amount of American securities, the 
proceeds being brought home for investment in Government 
war issues. These methods of aiding the Government have 
been used in differing proportions by all insurance offices. It 
so happened that it suited this Institution in some cases to 
lend securities rather than to sell them, and the proportion 
| lent (about one-eighth of its funds) is greater than is the case 
in many other offices. The directors are continuing to realise 
) American holdings as opportunities arise, and to deposic 
other securities with the Treasury when requested to do so; 
and I feel sure that members will view it as satisfactory that 
the directors have been enabled to invest four millions in 
British and Allied Government war securities, and taking into 
_account the securities still on loan to the Treasury, to place 
| Six millions (nominal), or 35 per cent. of the Institution’s 
| funds, at the service of the Government for the purposes of its 
| War hnance. But financial contributions 
only a part of the assistance which offices have 
| tendered to the country. The heavy sustained in 
| Tespect of young lives, the flower of our manhood, who have 
died fighting for their country, constitute a further contribu- 
hon, while the action of the offices in foregoing the heavy 
Pgh mayhem which might have been insisted on, encouraged 
te early enlistment of many who might otherwise have 
apd bas give their services at the most critical period 

‘he war. It is doubtful if the importance of this assistance 
| Sven by insurance offices to the country has been fully under- 
stood or appreciated. 





such as these are 
insurance 


losses 


EXCELLENT SERVICES OF THE STAFF. 


T , ° 

se should like to pay my tribute to the excellent manner in 
— the work has been carried on during the year by the 
| oe depleted staffs, both at the head office and at its 
and have gees have Worked ungrudgingly early and late, 
Pp “coe “0 yee in an efficient manner the work of those 
last year a 7 Xo active service. The chairman stated 
| military Pes * the Institution’s entire staff who were of 
Preeags. be 5 Renee 100 per cent. had offered their ser- 
| staff have laid a I regret to say that ten members of tne 
| wo tad a wei their lives for their country, and I feel 
| join with the ye cages of this Institution will desire to 
"ations oe the eeectore in tendering their sympathy to the 
'| awarded he ae have fallen. ‘I wo members have been 
I tain : = tary Cross for conspicuous gallantry—Cap- 
* Clarkson, Royal Garrison Artillery, and (alas! 


Posthumous] : ; 
landers. y) Lieutenant Evelyn Gardiner, Seaforth High. 





ADVANTAC ’ am ~ 
TAGES OF THE INSTITUTION’S DISTINCTIVE SYSTEM. 


I refery : ' 
ed a short time ago to the distinctive system of this 


fice They 

the en ateia exceptional manner the requirements of 

Maintenance in As én there is so much uncertainty about the 

Which the public eg future of the large bonus additions to 
> Mave become accustomed, and which they 


=== 











matter of course, in return for high 
I happened recently to come across an article in 
a well-known journal in which this subject was disevssed. It 
referred to the present depreciation in the value of securities, 
which might, to a considerable extent, be recovered in the 
course Of a few years, and it went on to say that if a life 
assurance policy can be obtained which will escape the ill 
consequences of the present, and reap the advantages of 
probable future conditions. it would be desirable to effect 
assurance under such a policy; and it was pointed out that the 
who effect their 
Scottish 
you 


expect to see, as a 
premiums. 


opportunity of doing this is presented to thos 
assurance under the distinctive system of the 
Provident This distinctive system, as 
aware, 1s to grant with-profit policies at exceptionally low rates 
of premium, and to defer bonuses until the premiums paid have 


now 


Institution. are 


accumulated at 4 per cent. compound interest to the amount 
of the sum assured. 
NON-PROFIT OR PARTICIPATING ASSURANCE. 

Many people are now considering non-profit in preference to 
participating assurance. They have seen a tempcrary decrease 
or cessation of bonuses, and prefer not to pay the high with- 
profit premiums for bonuses which they think may not be 
received. In effect, the Scottish Provident system combines the 






advantages of both—the premiums being so low that the excess 


above non-profit rates is small—while, conversely, when com- 
pared with the majority of with-profit policies, a very sub- 


obtained from the outset if a comparison be 


premium. The system 
1 


stantial bonus is 
made on the basis of an equal amount of 


thus presents the advantages of non-participating policies 
during existing circumstances, and, in view of the probable 
financial future, suggests bonuses at a high rate when the 
assured becomes entitled to participate. This aspect of our 


recognised even by our members; 


but it is an important feature which should be kept in view by 


Nhen we con- 


system is not always fully 


those contemplating taking out life polici 


sider the marvellous manner in which our country has been 


able to meet the demands and face the heavy strains which have 


been thrown on it, we are led to the gratifying expectation that 
assurance offices will reap increased prosperity when the final 
‘ictory. to which we are looking forward, has been a hieved, 
ind the world once more has settled down under peace 


conditions. 


CRANT 


VIEWS OF SIR LUDOVI 


Sir Ludovic J. Grant, Bart., LL.D., in seconding approval of 
the report, said: Some of the figures disclosed in the report 
before you would, I do not hesitate to say, have been extremely 
gratifying even if the report in which they appear had related 
to a period of peace and prosperity. Appearing, as they do, in 
a report which deals with business accomplished during the 
il of the most titanic struggle that has ever 


ivilised world, these figures, I 


stress and the turm 
convulsed and disorganised the 
submit, are not merely gratifying, but rothing short of extra- 
ordinarv. I am sure no part of the chairman’s speech has been 
listened to with greater sympathy and keener appreciation thar 
those sentences in which he indicated the various ways in which 
the Scottish Provident Institution is performing war serv 
as they may be quite properly described, whether by co- 
operating in the Government’s financial sch 
After all, the war and its successful p 
consideration for us all at this time, 
never get away from it. It is extremely 
the Scottish Provident Institution | 


importance of its national obligations, and that wi 


ices, 
emes Or 

rosecution are 
and i! t 
or + % 
fratilying 


all along 








wise impairing the interests of the « i 
itself second to no other institution in this « 
readiness with which it has responded to all the 
now being made on business bodies by the terrible 
which the country is passing. 

Thanks were voted to the directors on the motion of Mr 
Thomas Maitland, Dundee, and to the chairman on the motion 
of Sir George M. Paul, D.K.S., LL D., and the 


terminated. 





meeting 





METROPOLITAN LIFE ASSURANCE SOCIETY. 
INCREASED NEW BUSINESS AND DECREASED MORTALITY CLAIMS. 
The annual general meeting of the shareholders in the Metro- 
politan Life Assurance Society was held, on the 2oth instant, at 
Cannon street Hotel, London, Mr John B. Wimbl!e (the chair- 


man) presiding. 
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The secretary (Mr Bernard Woods) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in m ving the adopti n of the report and 
accounts, said: The 


outstanding features of the past year’s 





new business completed during the year consisted of 105 policies 


for £190,537, and of this sum £2 


a 
000 Was reassured, leaving 
a net new business of £170,537 
for £84,161, an amount which was more than doubled last year. | t 
| The increase is satisfactory, but the figures are still considerably 


below our pre-war standard. and I therefore ask the amgp 




















to k se no opportunity of recommending the Metropolitan to 
ote — ; 
i t 
‘ RABLE RATES FOR CHILD ASSURANCES. 
t 
|; I wou'd specially draw your attention to the society's recentl 
} revised rat for children’s assurances. which are now granted 


n particularly favourable terms. No more 
| could be made to a young 
age « f 


valuable present 





man or young woman on reac hing the 
i ears than an assurance at a very small future pre. 
| nium participating in the surplus of the society, and free from 
|| all restrictions as to travel, residence, occupation and war risk. 
1 


| Claims by death have arisen under 149 policies for £114,657 
| being only 6313 per cent. of the claims expected and provided 





|| for in the table of mortality used in our valuation. The average 
\\ age at death of all the claims was 66. Seventy-seven per cent. 
\ of the claims were on lives aged at death 60 and upwards, and 
\| 48 per cent. were on lives aged 7o and upwards. The claims 


| by death show a great improvement over the corresponding 


| figures for 1915, when they exceeded the expectation 


and 
i amounted to £193.57 


Taking the two years together, the 
\ actual claims were. even after including those directly due to the 
|| War, only 84 per cent. of the expected amount. In 1915 the 
}; Claims due to the war were £43,500; in 1916, £19,921; and from 
> commencement of the war down to the end of 1916, £72,421. 
|| The expenses of management were slightly greater than in 1915 
| OWing to the payment of salaries to thos 
| Who have joined the colours, as well as to those who are tem- 
orarily replacing them. The 
, than in 1913, and were only 
| come. 


c! 
| the 
ik: 


> members of the staff 


expenses were, however, less 
634 per cent. of our 
The gross rate of interest earned on the so 
shows an increase as compared with 1915, but the effect of the 
greater income-tax has been to reduce the net rate from £3 
| 16s td per cent. to £3 12s 10d per cent. The incr: se in the 
tate of income-tax falls with particularly h 
, assurance companies owing to t! 


He manner in which they are 
| assessed, and is one of the most adverse factors 


premium in- 
lety’s funds 


factors in the present 
| financial outiook of such companie 
\ 
\| DEPRECIATION OF SECURITIES 


During the year the values of marketable securities have con- 
| tinued to fall, and in order ¢ provide fully for the further 
depreciation which has arisen since December 31, 1915, securi- 
| ties have been written down by £s8,000. Of this sum £33,107 
has been transferred from the reserve for expenses of manage- 
} 
| 
| 


ment in the valuation account. During the past four years we 


have had to find nearly £200,000 to meet the depreciation in the 
| Value of securities, and it is extreme ly saisfactory that we have 
| been able to do so without making any alteration in our rates 
\| of reduction of premium and without diminishing our provision 
| for the future maintenance of the existing rates o 
It must be borne in mind, 


1] however, that more than half our 
marketable securities are redeemable on certain specified dates, 
; 
' 


f abatement. 


, and on the assumption that the s ciety does not find it necessary 


extent in fixing our subscription to the War Loan. 
| in the meantime to sell them, a sum of nearly £115,000 will ulti- 


mately be recovered to the society when these securities fall 
Although not falling within the operations of 1016, 
will like to know that the directors wer 
the suggestion made to them by the C basil llor of the Exchequer, 


_ and have taken up £464,000 of the new War Li an, being abou 
|; 20 per cent. of the society’s assurance funds. 


} 


| Secretary (Mr Woods), the actuary (Mr Baker), the accountant 
| | (Mr Hanmer), and the other members of the staff. 
1 
| Carried un animously. 
Colonel Ivor Philipps, D.S.O., 
the retiring directors, were re- sie ted; 


' 
{ 
j 
' 
i 
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showing a considerable increase over the number granted 
In ig15 we issued g2 policies | 1 


assured, though considerably less than in recent pre 
was about 


full return for such business from the 


£1,250,000, or about £25,000 more than in 
This includes the claims arising directly from naval 
tary service, which amounted to about £ 162,000, and 1 
a net loss to the society of about £116,000, after setting 


the extra premiums received in certain cases to cover war 


in. 
the members 
glad to fall in with 


_ 2am - ae . con 
Chair: In conclusion, the | other British Government war securities which were not 
airman referred in appreciative terms to the services of the 


Mr. F. Harwood Lescher seconded the motion, which was 


M.P., and Mr J. B. Wimble, 


Messrs Deloitte, Plender, 
Griffiths and Co. were reappointed auditors, and a vote of thanks 


SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE 
SOCIETY. 


The 103rd annual general court of the Scottish Widows’ Fung 


and Life Assurance Society was held, on the 27th instant, 4 || 
working are (1) an increase in the amount of new business, (2) Edinburgh, Sir M. Mitchell-Thomson, Bart. (the chairman é|| 
a decrease in the amount of claims by death, and (3) further | 1 ainary court of directors), presiding. 
depreciation in the value of the marketable securities. The Tne Chairman, in moving the adoption of the report snd || 


ang 


ccounts, said: During the year we granted 3,141 


policies, | 
in | 
2,474: but as the average amount was maller, | 
he total sum assured, which amounted to £1,835,195, was only | 
ightly in excess of that granted in 1915. The gross new sur 


rs, namely, 


t 
equal to the normal! figures of 10 years ag Ths 


"War vears, | 


amount reassured with other offices during the vear is larger || 


han in the previous year, and as we have not yet received a/| 
reassuring compani 
he net amount of new business (/.¢., after deduction of the 


rf 


sum reassured) is somewhat smaller than in 1915. 


The total death claims for the year amounted to about 
the previ 


ail 





the gross figure the reserves held against the policies, and al 


risks. We are again able to report that even with the inclusion | 
of these heavy war claims the total death claims are well within 

the amount provided for in the society's valuation. 

The gross interest income shows a considerable growth, and | 
the gross rate of interest earned is increased by nearly §s per || 
cent. (namely, to £4 12s 1d per cent.), mainly as the result || 
f the realisation of large amounts of our American securities } 
and reinvestment of the proceeds in British Government securi- | 
ties yielding a higher return. Unfortunately, however sthe || 
gross return is subject to a very heavy deduction for in ome: | 
tax, which reduces the net rate to £3 1§s 1d per cent. The 

increase of the income-tax to ss in the {—by 1 
rate it has ever reached-—is no doubt inevitable at such a time | 
as this, and the members will be quite content to bear thei: 

fair share of the national burden. The total net income of the 

year amounted to £2.317,532, and the total outgoings to | 
£2,146,492, showing an excess of income over expenditer | 
amounting to £171,040, which has been added to our funds, 
and these amounted at the close of the year to £22.455,514- The 
growth of the Tunds is 


far the highest i} 


naturally less than in normal times, 
owing to the continuance of heavy war claims and the payment 
of greatly increased tax, added to which there is the fa t that 
an unusually large amount of claims by the maturity of endow 
ment assurances happened to fall due last vear, as already ex 
plained. 

Last vear the 
done in the 


chairman reported to you what we had ther 
direction of realising our American securitic, 
and so assisting the regulation of the American exchange >Y 
bringing home the proceeds to this country and investing 
them in British Government securities. The same policy has || 
been continued during the past year. In addition to deposit- | 
ing a large amount of bonds under the Treasury schemes, ¥* 
have sold further large amounts of American bonds, and ha\ 
also realised and brought home a large amount of America” || 
mortgages, which in some cases we were able to realise a 
favourable terms even before they had reached their norms 
maturity. In this way we have not only assisted in the steady- 
ing of the American exchange, but also obtained large funds 
which became available for investment in the recent new pia 
Loan, and we also anticipated our future pages ot 
e wer 
thus enabled to take up an amount which certainly represents 
one of the,largest individual contributions in the count) 
Including a little over 1} millions in respect of the conversion 
of 4} per cent. War Loan and Exchequer Bonds, our total 
holding of the new War Loan is s} millions, or nearly 25 eS 
cent. of our total funds. We ho! 


: This, however, is not all 


verted, and which bring up the total to over 7 millions, - 
31 per cent. of our funds. You will be interested to heat ee 
this total represents over S90 for each policy on our agen 
Our financial position is such as to enable us to look a 
future with every degree of confidence in the unshaka 
stability of the Scottish Widows’ Fund. ' 
Sir R. K. Inches seconded, and the report and earl 


> 





to the chairman terminated the proceedings. 





ysine $s 
were unanimously approved, and the usual formal b 



































terminated the proceedings. 
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LAW FIRE INSURANCE COMPANY, LIMITED. the year was due largely to outlays of capital we had previously 
BRITISH made, on which we were then only beginning to reap the benefit, 
INCREASED NET PREMIUM INCOME. but we are not allowed to bring in that year, and, in conse- | 
The annual general meeting of this company was held, on the }| quence, have to fall back upon the years 1911 and 1913 for the 
oth inst, at the Cannon street Hotel, London, Mr M. F.] two years upon which the average is taken to arrive at our pre- 
Monier-Williams (the chairman) presiding. war basis, and this affects the amount payable by us by about 
The Chairman, in moving the adoption of the report and | £9,000. Our trade in other countries has shown continued de- 
accounts, said that athough when they met last year he ex- | velopment, and our home trade, while not quite up to the volume 
pressed the hope that we might be near the end of our troubles, | of the preceding year, shows only a small decrease ; this to some 
another yea found us still at war, but more determined than | extent has been owing to a decline in the demand from such im- 
ever to ‘see it through,’”’ whatever the cost might be. Without portant industries as enamelling and china and earthenware 
so say way desiring to prophesy, he could not but feel hopeful } Manufactures. This decline has to a large extent been made 
chet the end was now really in sight, and that before the next | good by the demand from metal and other trades engaged in the 
meeting peace might be declared. Ever since war began they supply of munitions. We also manufacture a large quantity of 
had had but one set purpose before them—i.¢., to help to the] boric acid required for the hospitals for the treatment of our 
best of their ability to bring it to a successful termination. All | own and our Allics’ wounded soldiers. It is therefore an urgent 
companies which had, like themselves, done their best to carry | Matter that we should be in a position to execute our orders 
on their affairs successfully during the past 2% years had in] promptly. To do this has been a very difficult matter under the 
some slight measure helped the financial strain. The directors conditions with which we have had t 
had also given every encouragement to such members of the | organised our own work at 











-_————> 











» contend. We have 
our mines and factories so that we 





staff as were eligible to join his Majesty’s Forces, and without | can meet every demand, but the question of transport has been 
exception they had nobly responded. It was not his intention | @ very sericus one. 

to take up much of the time of the meeting with a lengthy 

exposition of the accounts, for indeed it was not necessary, LARGE DEVELOPMENTS OF ORE. 

having regard to the result of the year’s working. On referring Our managing director has just returned from a visit of in 
to the profit and loss account, it would be seen that the directors | spection to our United States and South American mines and 
were in the happy position of being able to deal with an avail-} works, and reports that our organisation in those countries Is in 
able balance of £50,065, a sum equal to more than one-third of | frst-class shape. Very large developments of ore have been 
the paid-up capital of the company, and this after providing | made at the mines, and they are in a position to meet any call 
£13,193 as a further addition to the investment reserve. The} that may be made upon them. Our ore roasting and our refining 
total of the investment reserve now stood at £58.662, which more} works are capable of meeting all r quirements, and, given the 
than provided for the difference between the value of the securi- | means for transporting our material. we have every confidence 


ties as shown on their books at the end of the year and the 
then market prices. They had contributed as fully as possible 
to the new War Loan, having invested a sum practically equal 
to 25 per cent. of the invested funds of the company, and th 
had also deposited all their availabie securities with the 
Treasury under Scheme B, in accordance with the request of | j< concerned. our volume of business shows some decrease fox 
the Government. The total premium income from all sources 

for the year was £175,245, and the net premiums amounted to 
£148,185 against £142,371 last year, being an increase in the 
het premium income of £5,813. itis progress had been main- 
tained during the last 2!4 years under unparalleled difficulties 


that we shall be able to meet every demand. Qur managing 
director also reports that in the United States trade has been 
exceptionally good, and tor the current year promises to equal 





the past year unless conditions should arise that may lead to a 
great disturbance of business. So far as the current year here 


the home trade, and difficulties of shipment have affected us t 
some extent with our export orders. It is not easy to forecast 
the result of the year now in progress; our cost of production, 


due largely to the enormous increases for freight demanded by 


ae : shipowners. is continually altering ; but you may be assured that 
Notwithstanding a eTSe a: Pre ns Aten de : o? ; : 
g all the adverse features with which the y had evervthing is being done by our management to protect our in 


had to contend, the profit and loss account was the best, so faz 
as their underwriting profit was concerned, that the directors 
had ever had the pleasure of submitting. It was proposed to 
declare a final dividend of 3s per share, which, together with 
the interim dividend paid in August last, equalled 20 per cent. 
for the year (both less income-tax). Their experience in the 
past induced them to look forward with hopefulness to the 


terests. We have a very large package business in the Unitec 
} ~ at 

States, which is returning us a handsome profit, and we are als 

interested in the production of various chemical products whic! 





are returning good profits and look very promising for th 
future. In conjunction with the Solvay Company in Americ: 
we are, through a subsidiary company, interested in a plant fo 











future. i the production of potash, which should in the course of the P= i 
.G K ew weeks come into operation. ‘There is a famine of potash h ; 
a which ge ee enn anGER te rescle- a States, and it is is a very high price, and in consequence, 1: i | 
business ieniena rm kar ecg aa fe: wal formal this plant is as successful as the experts predict, it should be a : 
rn et eee source of considerable profit to us. Our preferred shareholder- 7 
have been paid the 6 per cent. due to them, and we r commen: ' 
a final dividend of 2s per share, making with the interim divi 
BORAX CONSOLIDATED, LIMITED. dend of 1s per share already paid a total of 3s per share, ©: 
INCREASED PROFITS AND DIVIDEND. 15 percent. per annum. This is 5 per cent. more than ” paid | 
The annual general ting last year, and after prov iding for this there will ” . mone . " 
solidated =p Ha i sags y of the shareholders in Borax Con-] £112,912 to carry forward. This is £38,744 im — ” “ 
street Hotel mpd ns ag the 28th instant, at the Cannon | year’s amount, and during the past three years the balance ha 
chairman) mls » the Kight Hon. the Earl of Chichester (the } been increased to the extent of £67,516. | ae 
Phe secretary ~ T. Daniell x Colonel J. W. Reid (vice-chairman) se “_ . -~ yruaie ,w ni | 
vening the meeting cea" a — - — read the notice con-| was carried unanimously, and the usual formal business ter 1] | 
The Chairman, Bert fp eaters, minated the proceedings. “| 


in the course of moving the adopti f the 
inion s g yption of the 
oe accounts, said: The result of the trading of the 

y has been a net profit of £569,906, or £220,549 more 


than in Ti ° 
1s. This happy resu = i : —— 
largely to an e ppy result has been arrived at owing 





BRITISH ALUMINIUM COMPANY, LIMITED. 


3] : CREA 10 PER CENT. 
very aatiehoes Xpansion of our export business, and also to the DIVIDEND IN SED TO 10 ie 
y satisfactor mite arrie —s ws na S riusi 
States. Our y results arrived at by our trading in the United [he annual general meeting of the shareholders in the us 


a trade has shown some reduction, but not to] Aluminium Company, Limited, was held, on the goth instant, 
ach might have been anticipated. We are also in-| at Winchester House, London, Mr A. W. Tait (the chairman 
pecial products which are most promising. We have 


the extent wh 
terested in s 











to set aside from our profits a la : presiding. : , ffery) having read the notic 7 
the country mga 4, $s a large sum to meet the demands of The secretary (Mr. G, W. Jeffery) "9 ie 
somewhat unfort mare of our excess profits, and we have been | convening the meeting and the report of the ? “ ae 
cama gaees pig in arriving at the basis upon which our} The Chairman, in moving the engl a ae — a 
and our sone > The war broke out in August, 1914,] accounts, said the trading profit was £379:519: Ne tg 
Which showed e Psa September 3oth. That year was one] with £312,546, or an increase of approximately a ita é a 
outbreak of b-eoneianaiin increase of profit, all made before| result was undoubtedly satisfactory, but he wou stig 
ing of our a ar, for during the short period from then to the} statement made last year that the conditions rg irel, 
disturbance oe ee we made no profit owing to the serious | abnormal. There was no doubt that the experience whic] oe 
usiness. The increase of profit made during| being obtained during the war, including the production o! : 
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dividend now recommended would 
the year 


It Was 
achieve 


years 


cent 
um < 
and h: 


be the 
able to 
would 
periods 


Mr 


Mr 


Crew d 


The 


vear. The 


ly necessary for the increased production of aluminium 


w nearing completion, and they were now able to 
that the power sion had been put into operation, 

t they were proceeding at once to commence the manu- 
of alumina The costs of production continued to 
affected by further heavy increases in the cost of 
material, freights, and o charges. With regard 
ur, they were suffering in common with all other essen- 


industries, 
tically all their works b 


llin ~ 


rendering aah service. As regarded other items of 


ry shareholders in th: 


d in such a short space of 
since 
years the dividend, 
nothing, had risen by 


nd during that period they had set aside the substantial 


rs might iook upon the present position with a consider- 
amount of satisfaction and assurance that whatever might 
prospects of the industry after the war they 


also be 
—. 8, 


carried unanimously. 
A We 


proceedings 
chairman, directors, 






Alumina Works at Burntisland, which were 





but providing for the d 
r the employment of female 


mills at Warrington an Milton the fe 


were ficiency at prac- 
labour. In 


male labour 


t and dividends had yielded £33,951, against 
rgely due to the favourable rates in connection with 
bills. With regard to the dividends. the directors 
instituted the principle of the declaration of an 
dividend on the dinary share capital, and the final 


the dividend for 
rer cent. for the 
the return on the ordinary 
iad been raised to this figure, becau : 


i Would increase 


ompared with 


He was pleased that 





he con- 
ause it represented 
bed by the original 
old company, together with the 
the reorganisation. 
that this result should have 

time. It was 
ganised, and in those se 
which in the first two 4 
the 


ondly bec 


nt. on the total mon subscri 


nt which 


partici 


the j 
ularly p 


aan ls +h _— 
Paid at the tim or 


leasing been 


the company was re 


ars amounted to 


steps to vidend of 


resent di per 


ooo to reserve, 


ed their 
ck by the 
} 


£ 310,000 to de prec 
indebtedn 
substantial 


tation reserve, 
-sS in debentures and deben- 


amount of £108,6<6. Share- 


would be 
mity, and 
vantage of 


go through dull times 
able to 
of prosperity. 


with reasonable equani 
take the fullest possible ad 


Rommel seconded the resolution, which was 


Tait 
n, Youatt, 


was re-elected a director, and Messrs 
and Howard were reappointed auditors. 


terminated with a vote of thanks 


the 
feet; 
cross-cuts, §& 


G.005 lect; a 
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and staff. 
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silts 
ee _e f : eameneng 
ight alioys, would > of the greatest poss ibl : use 1n . NUNDYDROOG COMPANY, LIMITED. 
* . 4 oD ba m onl il 
the field of development for the metal for — ary commerci. 
7 wenha tility at the motor-car IMPROVED CONDITION OF THE MINE 
Tpox There was a strong probability tna 
justry after the war would manufacture their engimes largety The annual general meeting of the sharehol 
rom aluminium, because of its lightness nd consequent saving Meiudunon Co, Lined. wes held en tt Sth 
- + , aa 
_ + n . ve f it sualities of quick radiation Cf : 
‘~ ome! EN : ” hich had ann t t Hotel, London Captain W B. Met 
. . x lanment yeh} a) 
¢ Notw thstanding the enorm 5 development which haa D1 Lp - = 
i ce ¢ < i}, C 
é lace in the productive capacity for aluminium all over ‘ na | 
‘ and in he 1 , , | S : 
th Vw ( - Dart lar) T the f nited tes of An 1erica and in The tarv (Mix WW. # Bayley, r .¢ 2 i } ha g 
N ‘. . n that it would not be very long tice convening th eeting, and th port t 
: ental ine : ; 
fr ‘ ' 1 of hostilities before the commercial Geveiop The C1 rman. in ving t adopt , t} 
ste ¢ . _ tha metal “eynil ke iD < : 
t expansion in the uses ol the metal would take ul . ae eae 7 wine : 
ed Dp nd possibly also call for further pro ‘ 
; i I ’ : 7% hed. from which were p i 
‘ a - —o shew ‘ere t lk vy Crusied, al I i i vel } i 1.9 
t ~O iat s this companv was concerned, they were a 
' : - : 1 - .} , 1. S= @66 tons of slings ad Re 2kS ¢ 
é t ‘ with certain hydraulic works at Kinloch- { goid -,766 tons of tailings and t 
| of additional water supply to the Black- | treated, yielding 16,018 ounces of gold, the total i 
eI nother catchment area. In the progress unces of bar gold. equal So,o41 oun f fine « 
. " yy pw ~ nocehb! Ss is » tr } 
work t were receiving every possible assistance from] ., 7... o ss¢ of. being in exc € th 
s - t 4.34 4 
. 1 they hoped that part of the additional > 
. 239 : Lt5,.765 8758 8 ‘ nstituting a nh lint } 
> be a ible by the middle of this year, and that | + 
‘! : } an +} - ’ 
, . oh t ? n } th rl eT ) ' 21 » 
of the sch would be completed by the end of the the compat i : 
, } - 5 \ = 4 il tt be d a s , 
woul e, invrease their productive capacity tal production was 85,159 oun bar ss f 
be n progress for some time now, but it was f fine gold, worth £322,034 14s 2d. Exper 
etarded owing to shortage of labour and materials : amounted to 167.220 73 12d, and 
nd to inclement weather ‘during last summer and autumn. lees ail én a Sa 
‘ l \ f gard to lab 1 te ais iq n : Ss ‘) ; 
: : sf ps nda, r /. 10,074 38 4a more lal hat of : 
me, and, provided the weather in that district ~ 154 ; ted 
" luring the coming spring and summer, they ought] the credit side of profit and loss account, a tot 
i progress towards completion. £160,332 18 11d appears, against which has b 
{114,276 198 6d, as set forth in the account, 
‘ x » FOR ALUMINIUM 
fy6.oz3 2s sd. A balance dividend Is 4 
T} >; at the present time of national importance, it declared payable on the 21st inst.. which 1 
5 ren ¢ 1 fo he met: s artiealte very ; ; 
becar t gent need for the metal in practically every / 27.033 6s Sd, and allow £8,321 158 od being carried 
branct the service. Regulation works had also been pro- | “~°"‘~~ | ae 
, lah! . fhe total distribution for the year has again b maint 
eding for some time to increase the available water supply pa ge 
| ; t 3s Od (less income-tax) per tos sharé—-/.¢., 35 per cent. 
r their works at Vigelands, Norway, and from recent reports | “* % 1d ; se ; a | 
rt ,}| lay on new buildings, machinery, plant and furnitur 
hey should begin to obtain some benefit from this during the . . _— aig pial 


£28,348 12s od, and additions to inventory in connect! 
new circular shaft cost £10,2g0 1s 6d, both a nt 
ing been debited to profit and loss account. Early in the 3 
it became clear that it would be necessary to carefully husl 
the stocks of explosives, thereby necessitating a curtailmen 


work, which is as foll :—Shafts, 1. 
und winzes or ore-bins, 


909.5 teet: 


diminution of 


underground ows 
cross-cuts 


winzes and rises, 2,399 feet: at 


Work OT 191s. 


FURTHER INCREASE IN ORE RESERVES 
Mr ( i] Richards, tt! superintendent, esti I 
217,300 tons of ore were in reserve at Decem! 31 
being an increase of 6,800 tons. This is considered 
factory, especially having regard to the decrease in the d 
ment footage referred to above. Heavy r: re exper 





from time to time, from July to Novem 


increase of water underground, which called for the w 
of reserved pumping engines at intervals. Rock bursts 

damage portions of Kennedy's and North shaft timber 
the necessary promptly 
rically operated winding engine at Oriental 
into commission in September 
amount of work has been 


consisting of concrete 


repairs were made. ihe 
haft wa 
last and has run satisiact 
A large 
plant, 


cone 


done 

foundations for four tue 
and dorr classifier platforms and platform f 
plates. Three tube mills, four and 
been erected. It is proposed to first 


the mill produ 
ones for ré 


mating cone f 
have 
tube 
afterwards to 


tailings when 


classifiers 


one large mill for re-grinding 
work the two 
sufficient driv 
purpose. Sinking of the 
has been continued, the 
ing been nearly 42 
their 


smaller 
ing power can be supplied ! 
new circular shaft by hand ! 
lepth sunk and 
feet per month. Again the board re 
appreciation of the excellent manner in which th 
intendent and the staff at the mines have perf rmed the! 
spective duties, and of the skill and attention bestowed UI 
employees by the officers and staff of the medi 
The directors congratulate the 
condition of the mine, 
during the 

Mr John Taylor seconded the resolution. 

Mr Edgar Taylor gave a technical and 
the working in the mines. 

The resolution was carried unanimously, 
of thanks terminated the proceedings. 
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DICKINS AND JONES, LIMITED. 
SUBSTANTIAL INCREASE IN PROFITS. 


The seventeenth annual general meeting of the shareholders in 
Dickins and Jones, Limited, was held, on the 29th instant, at 
‘he offices, 29 Argyll street, London, Sir Richard Burbidge, 
Bart, J.P. (the chairman), presiding. : 
The Chairman, in the course of moving the adoption of the 
-enott and accounts, said: The net profit for the past year 
mounted to £54,700, showing the substantial increase of 
£24,025. The fact that last year’s trade shows a very large 
increase is highly satisfactory, having regard to the inconveni- 
nce and limited space of the present premises, and one is led 

the wonderful prospects we have in the new build- 
1e plans for the new building are ready and waiting, 
when it is completed we are satisfied that you will con 








“ it one of the finest dry-goods emporiums in the West 
Our fine island site will have an area of 41,581 square 
st. Iam often led to conjecture the future of this business, 
ad I am quite sure there is every possibility of carrying on, 
within a short time after completion, four times the 
. now doing in the present space. When I took over the 
hairmanship of this company I found the trade to be of a 
good class character, and I am glad to say that we have not 
only maintained this standard, but have increased the large 
connection with the public, who require at all times—whether 
there is a war or not—good value, combined with good taste, 
and who are continuing to appreciate that Dickins and Jones’s 
gools represent economy itself. With the largely increasing 
trade, Our percentage of gross profits has been reduced pro- 
ortionately, and I am confident we give as good value as any 
other similar establishment in London, or even better. Our 
policy is to build up a larger trade in this admirable centre— 
one of the finest in London—and, in order to do this, we intend 
to guard jealously our rate of gross profits, in order that ours 





rade we 


which our house represents. The company is in a strong 
financial position, having already the sum of £192,834 standing 
as reserves, which, with the carry forward, £38,340, makes 
the substantial total of £231,174, and we intend to add to this 
from time to time. Our book debts are only £91,081, which, 
though showing a small increase of £8,980, is by no means 
an excessive amount in comparison with the business done, and 
we have amply provided for possible bad debts. 
show an increase of £8,017, and while I am on this subject 
{ want to congratulate the management and buyers on the 
‘coresight used in their purchases during the past year, as I am 
it helped considerably towards increasing our trade, 
enabling us to sell the same quality merchandise as other West 
Und houses at lowest prices. 

_Lieutenant-Colonel Vernon W. F, Dickins, D.S.O., seconder 
Re motion, which was carried unanimously, and the usua 
‘ormal business terminated the proceedings. 
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GULA-KALUMPONG RUBBER ESTATES, LIMITED. 
THE DIRECTORS’ POLICY OF FORWARD SALES. 


By Brrcaps asses general meeting ot this company was 
Me Fre erselig canta, at the Cannon street Hotel, London, 
e erick . nderson (the chairman) presiding, 
The Chairman, in moving the adoption of the report and 
comnts, said that the area planted with rubber remained the 
a ne acres—the reason being that they had no more 
aoe a this cultivation. They were now practically 
te Ani = om Dede lyin en rubber. During the 
mee “teh nan ad continued thinning out the more 
etecae. a he reported a marked improvement 
ces i ee also in the renewal of bark. The 
liseases to which arts ow sein, Ween caption 
: rubber trees were Liable. 
‘nat the board had dec 
'Y a further 250 acres. 


Last year he stated 
ided to extend the area under coconuts 
ing this cultivat; They had decided to continue extend- 
further ar : . — gradually, and hoped to be able to report a 
spread over one planted by the end of the year. The cost 
of the ies pr os was approximately £35 per acre, exclusive 
at all ageless e land. He did not think that 47 per acre was 
‘all peetnetien. ire estimate of profit when the areas were in 
¢t £aneen on "4 they might then safely count on a net profit 
5 per pin os a a year from copra, that wouid be equal to 
vear, which “x e whole capital of the company. During last 
disposal of bei one of exceptional difficulty in the matter of 
bearing they mr copra, and from an area only partially in 

© a profit of about £5 per acre. He spoke at some 
—_—_—=_—____ 








not go over all that ground again. 
shareholdeis approved of a policy along safe lines in regard to 
a portion of the year’s crop. Their policy hed been to minimise 
the element of speculation, and to secure by forward sales a 
certain definite profit for a portion of their output. They had 
made a few small forward contracts, amounting altogether to 
30 tons, out of the 1918 crop at an average price of 2s 744d. With 
regard to the estimates for the present year, they were confident 
that they were on the safe side. Their forward sales of rubber 
represented about 4o per cent. of their expected crop, at a price 
which was slightly better than that obtained for the 1916 crop. 
They could face a very severe fail in the market with equani- 


mity; and if, on the other hand, they secured equal or better 
prices for the unsold 60 per cent., they might reasonably look 
forward to an increased dividend this time neat ar 


Mr W. D. Little seconded the resolution, which was carried 
unanimousiy, and the usual formal 


business terminated the 


nroceedina 
proceecings. 





MYSORE GOLD MINING COMPANY, LIMITED. 


ORE RESERVES EXCEED ONE MILLION TONS. 


neeting Mysore Gold Mining 
Company, Limited, was held on the 2th inst., at the Cannon 
treet Hotel, London, Captain W. Bell McTaggart (the chair- 
in) presiding. 
The secretary (Mr W. F. Garland. F.C.I1.S.) rei 


The annual general meeting of th 


a . the notice 
r the meeting and the auditors’ 1 


nvening | 
The Chai 


I 
305,845 tons of quartz were milled 
during the vear, yielding 164,145 ounces of bar gold, an average 
of 10 dwts 17 grs per ton; 239,877 tons of tailings yielded 
24 ounces, and 193,748 tons of slimes gave 25,650 ounces. 
The total production was 216,519 ounces of bar gold, equivalent 
The 
s £1,269 of dividend for the 
Limited, and £410 written off 
Dividends of 3s per share were 


£56,200 was required for 


1 


fine, of a realised value of £836,743. 
esultant profit was £450,533, plu 
Kolar Mines Power Station, 
outstanding dividend account. 
paid in July and November last; / 
income-tax; £19,000 was debited for depreciation and £08,023 
for expenditure on capital account; and a final dividend of 
33 6d per share was paid on the 22nd inst., the net sum carried 
The year’s capital outlay was £133,470, 
which whole cost of the tube mill and 
dump re-treatment plant, as well as further expenditure on shaft 
As the outlay on the tube 
mill and dump re-treatment plant was at present unproductive, 
they had departed from their policy of charging in each year 
the whole expenditure on revenue and capital accounts, and 
accordingly 435.447 of capital expenditure was carried forward. 
The liquid assets, less sundry creditors, were £89,732, apart 
of £150.000, and materials in stores and 
In the year the 


forward being £1,179. 


covered practically the 


sinking and ordinary capital outlay. 


1 the reserve 
machinery and goods in transit were £134,123. 
quantity of quartz milled increased by 1,437 tons, and the 
tailings and slimes treated decreased by 4,728 tons. There were 
decreases of 10,935 ounces in the output, £43,424 in its value, 
and £22,g09 in profit. The reserves of ore were estimated at 
1,019,000 tons, and in arriving at this figure nothing was 
included in respect of the recent intersection at a depth of 
fect of what was believed to be the No. 2 lode, now 
being driven on the 33rd and 34th levels, the assays giving up 


2,075 
to 2 ounces of gold per ton. As there was some 690 feet on 
the dip of the lode between the point of intersection and the 
34th level above, it that this intervening 
ground would open up a large extent of payable ore. The ore 
reserves are regularly and properly and effectively milled, and 
the greatest possible value is got out of the stocks of ore that 


might be assumed 


are left in the mine. 

Mr John Taylor seconded the motion. 

Mr Edgar Taylor said that the year’s mining devel pments com- 
prised 13,274 feet of driving, rising, and sinking, and ink iuded 
1,859 feet of shaft sinking. Shaft sinking was continued with 
as much rapidity as was possible, and 439 feet more was done 
than during the previous year. Auxiliary shaft was sunk 
262 feet; 214 feet progress was made in Rowse’s section, 55! 
feet at Edgar’s, and 605 feet at McTaggart’s vertical. Edgar's 
shaft is now within a few feet of the srst level, and McTag- 
gart’s nearing the 44th level. When these depths are reac hed 
in Edgar’s and McTaggart’s verticals, our programme of sink- 
ing will be completed there, at any rate, for some time. The 
year’s operations underground were considerably embarrassed 
by a scarcity of skilled labour and the need for exercising 
economy in explosives. On behalf of my firm, I wish to add 





our thanks to Mr. R. H. Bullen and ail the staff at the mine, 
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length last year in defence of their forward selling policy, and need || 
He believed that the bulk cf the |! 
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|]. D. Rees, K.C.L.E., C.V.O., M.P., and the auditors, Messrs 
|Turquand, Youngs and Co, were re-elected, and a vote of 
\tharks to the chairman, directors, managers, and staff con- 


| stood at 4569,952, these items together showing a reduction of 


* 





on your behalf. We are pleased to say that we consider our 


annual general meeting, and that we look forward with con- 
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and in the electricity department, and as well to Dr O’Donnell 
and his assistants, for the splendid work they continue to do 


mining prospects to have materially improved since our las? 


fidence to the continued highly prosperous condition of our 
great undertaking. 

After some congratulatory remarks from Mr. Bosher, the 
solution was put to the meeting, and unanimously adopted. 


The retiring directors, the Hon. Mark F. Napier and Si: 


luded the proceedings. 





D. H. EVANS AND CO., LIMITED. 
SATISFACTORY RESULT. 
The twenty-third annual general meeting of the shareholders 
1 D. H. Evans and Co., Limited, was held, on the 30th inst., 
n the company’s premises, Oxford street, London, Sir Alfred J. 
Newton, Bart. (the chairman) presiding 
The secretary (Mr John W. Jupe) read the notice and the re 
port of the auditors. 
The Chairman, in moving the adoption of the report and 
unts and the payment of the dividends therein recommended 
said that the accounts submitted, regarded from either a trading 
a financial point of view, were entirely satisfactory. Ex- 
venses, of course, had again increased, and so far as the future 
vas concerned, there appeared to be no probability of their 
being reduced Expenditure for salaries, rent, rates and taxes, 
housekeeping, Insurance, &c., amounted to no less than £121,153 
being £11,862 more than in the previous year. The gross profit 
on trading amounted to £201,560, an increase of £23,987, and a 
profit of £59,004 was carried to the balance-sheet, being £10,567 
better than the previous year’s profit. From the balance-sheet 
1t would be seen that the property, leases and goodwill, and th 
purchase of leases for gg) years and expenses incidental thereto, 


2,912. Fixtures, fittings, and electric plant, less depreciation, 
stood at £79,280, a reduction of £9,991. Stocks were increased 
by £9,127, and stood at £143,240. The undivided profits from 
last year’s account stood at 47,881; and the reserve fund, at 
£190,271, showed an increase of £2,383. With regard to the 
proposed appropriation of profit, after providing for a dividend 
of 125 per cent. on the ordinary shares, they were carrying for- 
ward £13,446 
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Capital Expenditure (Money) Act, 
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Under Post Office (London) Railway 
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ae | DR Gout nil 2 88a + V4 sessseseseser ees! yn 48,703,000 440,039,000 if 
23, versdowsel ssoloos|| ofc! ach ee es. ee "i a $57.974/000 ey yy i 
: ® 3,380,005 | 40,000 28,500.00C | 13°3 116,106,868: 6,188,933 March scecaietiainidnideeadal 492,644,000 48,152,000 540,79 : 
att 150,144,177 5,430,151 | 64,000! 40,000) 28,500,000! 19 0/118,102,1 "868,168 Srevesecseoesons pen por on nee 312109000 : f 
J . i 148,770,440 783) 40,000 Ser reer ee ee eeeee | ey =, ’ ' 7 ,000 ‘ fir 
 yo| 145,985,261 $900,782 | 647000] 40,000) 28;300,000| 196|Le212.5¢4] Sos5-01 BB eeeeeeseeeeeee-| 2710202000 | 37,144,000 | 308,546,000 ad 
17 Mssi0e) $2595 SHOOT 400001 ae Con toOl 1S El ae eae ated ogeeO} | Total, 1917 ......++....-0+. | 4,367,434,000 570,269,000 | 4,937,703,000 Fi 
24| 143,660,728) 4,290,987|) 64,000) 40,000) 28,500,000) 19'9| 114,091,4 2,761 | Corresponding total 1916... 3,101,271,000 442981, 37,7 
31) 143,551,728 $410,102 64,000| 40/000) 28°600,000| 13°9| 11 Aas) 5266320 | ermenponding tote) eG ee 2,931,000 | 3,544,202,000 at 
reo, "1| 1486521105] 4'528255|| €4000| 60,000] 28'500,000| 19°6|11¢'830°927| G:128487 | L2T-e-ereeereeees {| tee | ite [tose . 
i yr — poy 110,000} 28,500,000) 19°5 eee aie Hoye es ee a ee 
* ’ v | 28,500,000 * : z v ~ 1 
| 28) 148,351,172) 4,741,374 1,619,000] 260/000] 28'5004000) 19 7/112-s73615) G1adess eae ae iisaoiseo00 | Lso7s7i000 eaotra oon i 
|| Mar. 1) 143,957,699) 4,795,136 | 3,169,000| 260,000! 28,500,000) 19 8} 110,775, BIASES | ppc et Dens ssesewnnesezne =| TLBAOIBS ING -287571,000 | 15,407,725,000 
Ror 4.60 '5.659:000 273/000) 28/500,000| 19 8{109:124'225) T112,¢78 | —L26::2-s+e-seeeeweeeene +e, | a lea eS isas ay 
, iis 270,00C; 28,500,000! 19°9|103,469 102 12,353, ere soseseeeens 1S a 
| 28 144,587,070' 5,000,568" 5,399,000 250,500’ 28,500,000! 19:7 110,668,152 236s 908 (Se Speciat Days. ey ah 
a i : es Stock Exchange Pay Days. Consols Pay Days. | Nate = oo the HW 
a | citi Si | i F ' if 
| The Bankers’ Gazette. eg | ME] | BE] i 
6 Jan. 15 to Nov.15, 1,055,276000)July —§ 68,561,000\July 4) 66 
NOV. S0.-se0s002- 57,782,000/Aug. 2|  55,421,000/aug. 4 54,952,000 
| eC Wessevens ne 54,175,000\Sept. 1|  51,652,000/Sept. 4] 50,458,000 Ped 
| “ a eeeeens 70,806,000)0ct. 4) $9,905,000}0ct. 4) 69,901,000 oa 
! BANK OF ENGLAND. Jan, 2-seseeeee, 61,788,000|Dec. 1} _64,495,000|Dee. | 59,482,000 ; 
Week ended Wednesday —e 28 " Feb neat 63,955,000 1917. | 1917. 
2 28, 1917. eb, Qesesereees 75,985,000 Jan. 4 74,228,000 Jan. 4] 74,228,000 
| — DEPARTMENT. Mar, 1¢...00000.) 57,263,000] Mar, 1} 100/356000/Mar. 3+] 127154000 
i £ T one 
| Notes issued ia 70,481,625 Government debt te ll 015 100 } ae nen ena 327,063,000) ee 267,510,000 ee 262,124,000 i 
| | ther securities ae 7.434.900 total, 1916. eee) 230,660,000 ee 165. 719 000: oe 150,588 i 
i Gold coin and ballion 52/031,625 | ‘"°in tiv *---- 4 = 96,405,000] se © |-+ 101,791,000) ++ [+ 111336000 
70,481,625 70,481,625 | Grose + dad, Kaj MAR oo, Ae wilco 3! TR Sa 
’ ’ rose totalin 1916, 
| BANKING DEPARTMENT eBo isis | Mazarga) S| Seewetomy SS | Baratrap | 
| . ec, i+ 1 000 oe + 90,717 «eo 1, 1 : 
| «am capital.. 14,553,000| Government securities 24 003 237 Sena i . - ce a | “Wroo% i 
I Publis deposits "°""° ep sassasiione .« +.139,610,254 aaa | 
Othe ° eeee , a) ta otes e@ereeeeeseseeee 32,192.4 ' 
| Stet oposite, ..;-..129,697,012 Gold and silver coin.. "1,977 508 | —— es a. | 
. ’ =o — . sensei i 
| bila eeeeseeeeee 26,183 | 1916. 1917. | Inc. or Deo. ' 
Kaiaue 197,783,485 | a7 yar gar | BIRMINGHAM— s | 
H * Including Exch 7,783,485, 197,783,485 7 aor: "ae SE 
| chequer, Gavtnee Banks, Commissioners of National Debt, and Week ending Mar. 24. | 1,317,900} 1,433,200;+ 115,300) 87 
| ; ecounts. Total to date........ 25,416,900} 28,385,500) + 2,968,600) 11-6 
| COMPARISON with Previous WEEK, BRISTOL— ———— —— 
Increase, Decrease.| Week ending Mar. 24..| 746,000} —761,000;+ 15,000) 2°01 
| Osan excading ay and other bills)... _. F a to date........; 10,684,000} 12,236,000) +1,552,000)_ 14°5 
| Sie dopoche svsccestorrrcesteeeteretss6" 6 sigs cece 796601 | Week ending Mat. 24... 
| Otnarnment securities Se PROBS F 2,185 seeesece “s T ing ar, oe. 3,353,500 4,757,690 +1,404,100 418 
| DuseOUTEL..ssssessccecosccscecsececeseccece, ws Sestees 1AQIOTBL otal to date........ 45,229,100} 52,220,80¢) + 15991700) _$0°9 
| Rene ccccriotrsreeeeseseeeeeeceseeeeeies 48835 TT LEEDS— _ | oo ee een hae 
|e Tints AMSG | otal to datewecerncc,_ 917870] 20 Sreo09 ¢1,10890¢] 120 : 
eee o* eeeeeere ‘ oO BECcecccecos , A 0m 5 7 * 9) +1,103,39C 2:0 ; 
| . THRES Mowrus’ REcorp. LEICESTER— aes wee 
| - —— a bad yrgy a 24...) a Pp + 56,490) 145 
Swe jesi. ° o date........| 5,607,590) 6,7 2,800) +1,125,300} 20°0 
‘| Date Goin ana 333. . | Tenptties 3 § | LIVERPOOL— eon 4 hereon Ieee 
| Egaa epostts | Banking | Reserve, (23{ | Week ending Mar. 24.., | 6255,600 6,867,000/+ 633,490} 10-1 
} £3 | Depart ESI Total to date........| 82,154,500, 97,174,000) +1501959¢)__18°2 
i> + | vg |& | MANCHESTER— pet OR aes Pie a 
Jan. 3... 54,94 464 ‘ £ £ P a % Week ending Mar. 24..; 7,839,800 9,201,800! +1,362,009} 17°3 
| Sense 33495160 | tease | asio77038 | sssizsot | 184 / Total to date........(102,514,600)123,160,800| + 20646200) 20-1 
ee 74 38°31 G40 189'024/271 lit apeooe easton 19 a NEWCASTLE.ON-TYNE— ‘7 ~ 
Me Poe Pyiay 38,784,905 | 189,95 171°715,684 | 36288135 | Week ending Mar. 24..| 1,939,300 1,382,700|\— 556,600} 287 
ees s6.924.416 39,601,075 sanee ee 196,100,743 | 35,513,637 | 163|— Total to date........, 21,609,700, 21,609,290) — 50¢} 0:02 
i) | Beans | ene | nea | Saas | 1 - | NOTTINGHAM — a 
Mar, “B-+++ | $4,296,090 ye 195,664,493 | 178,146,767 | 35,602,158 | 184/— Week ending Mar. 24.. 433,800}  366,400|— 67, 155 
Le yeunse sas8 20 244 St 117 eee $161,300 156) - Total to date........ 5,721,500 6,155,500) + 434,000 75 
ri2 | Baggaegd | $8075.490 | 205,491,073 | 189,505,790 | 34 = | SHEFFIELD — a, Sa 
28... 1 54,009,120 37,824,290 192,245,871 175,872,134 3a.388/008 ie ~ | Week ending Mar. 24..; — 540, 662,800i+ 121,900}; 22°5 
—E—m_™—>"$]$SP—0—0-—__ 79,592,355 1€3,613,491 54,169,994 lg —_ Total to date. eeeree | 9,940,7 10,899,2 + 958,500) 96 ; 
| 
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COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA 
EARS eh | 








™ 1917 Increase Total Increase 
Name of Week Total orDecrease| Year to or 
aes. Ended. Clearing. on Year. | Date. | Decrease. 
| a at | &£ + @ 
Melbourne ..; Jan. 24; 6, ats: 000 + 388,002) ‘ 
Stew. Heat an 15 6,204,600 + 263, 700) 14,519, 900} — 840, 700 
| Brisbane ....| Nov. 27 | 1,430,800 és | 90,984,900) ha 
Adelaide .| Dec. 31 5,065,700 1,030,200) 71,433, 800 '+ 10484200 


DOMINION OF CANADA. 
CANADIAN MONTHLY and AGGREGATE CLEARINGS. 























£ 
Gold coin and bullion ‘208,008,200. 207,379,900 200,45. COO} + 
Bilver coin and bullion) 10,536 


Notes in circulation .... 





Month of February Two Months. 
Clearing Houses. —— nears pes 
1916. 1917. iS16. 1917. 
3 & $ ' & 

eee 238,208,669 290,795,718 499,790,169 611,240,408 
ON ae 173,366,901 205,245,019 370,331,205 451,709,693 
Winnipeg acaed 122,832,955 128,944,345 268,555,960 289,696,744 
Vancouve r, anes 21,002,208 24,628,167 | 42,926,772 §3,385,278 
i <ctintienes das 16,529,899 18,459,678 34,884,054 40,414,037 
CO eee aa 14,9€9,045 16,265,562 30,265,757 37,332,424 
PR ines nkew ons 13,788,455 15,803,639 23,651,786 35,870,173 
tN isahvadvesseus 12,004,916 14,393,657 28,627,656 30,743,785 
Se 8,880,825 9,998,182 20,920,243 22,991,141 
ee 6,572,600 8,383,598 15,430,296 20,511,527 
Edmonton .......... 8,202,342 8 600,893 16,776,327 19,800,405 
Se 6,925,362 7,845,849 14,786,1€8 17,382.456 
& John, N.B......... 6,188,026 7,204,071 12,913,049 16,306,714 
Vietoria, B.C. ...... §,209.323 5,489,758 10,939,001 11,731,058 
Saskatoon .......... 4,163, 761 | 4,816,795 8,954,434 11,518,027 
Moose Jaw .......... 3,377,220 3,696,751 7,369,745 § 8,872,770 

Grand total...... 6€4,222.4 | 770,548,682 1,407,122,616 | 1,679,506,638 


| Week Ended |Week Ended Week Ended Inc. or 


Deposits .....+--++-+---+ 








UNION OF SOUTH AFRICA, 














Whole oy of Mont “s of Month of| Increase or 
Name of Cities. Year, aie Dec., Decrease 
1915. 7918. 116 1916. | onthe Year. 
: z£ ! £ £ £ } z 

Bloemfontein ........ 3,071,767 282,525 251,448 285,604 | + 3,079 
Cape Town .......... {28,641,311 | 2,560,525 | 2.928.485 | aeeed + 720,120 
SRA 16,673,450 | 2,118,420 | 2.495.517 | + 348,502" 
Jobannesburg......... 90,132,962 | | 8,386,455 12,290,126 + 4,730,902" 
Port Elizabeth ...... 112,580, 789 | 982,493 _ 1.253,168 se $14,148" 
rere 10,833,170 | $00,610 1,142:473 a + 323.777* 


Compared with November, 1915, 
THE UNITED STATES. 





























Name of Cities.| Feb. 24, Mar. 1 Mar. 8, Dec. on 
1917. | 1917. 1917. Year. 
) a — 
$ $ g % 
New York .... 2,575,264,000  3,054,273,00013,258,506,000 + 21: 
Chicago ...... | 904,658,000 489,406,000) 563,440,000 + 32: 
Philadelphia ..| 266,941,000 335,040,000) 356.833 000 + 56: 
Boston .....+| 178,378,000; 211,230,000! 215,bu0,000 i+ 13 
St Louis ......| 112,300, 000 | 133 »725,000} 138, 674,000 | 5C- 
Kansas City ..| 110,034,000 128 807,000 131,482,000 g 52: 
Month of | Month of | 
| February, | Sas. | Two Months, | Two Months, 
| __-1916. © a | 1916. 917. 
a re 4 f 
States .......... | 18,158,614,867 | 21,462,963,€27 | 38,149.965,281  46,904.726.872 








Name of Cities.| Feb. 15, Mar. i, Mar. 8, | Dec.on 
1917. 1917. 1917. Year. 
$ $ g % 
Montreal .... 62,335,000 69,557,000 78,539,000 + 35:1 
Toronto ...... 47,869,000 49,899,000 53,220000 + 262 
Winnipeg .... 30,143,000 29,602,000 37,761,000 + 25:8 
Vancouver .... 6,009,000 6,697,000 6,536,000 + 33 
a 4,077,000 4,844,000 5,287,000 + 261 
Calgary ...... 3,706,000 4,490,000 5,328,000 + 61°6 
INDIA, 
Week Week Week 
. aaa Ended Ended Ended 
Name of Cities Jan. 26, Feb. 3, Feb. 10, 
1917. 1917. 1917. 
Rs. | Rs Rs. 
Calcutta....... eseeees! 7,01,86,872 {| 11,55,02,710 | 10,40,27,772 
Bombay ...... palvadiebies 5,23,44,196 6,.58,43,161 6,04,77,623 
Colombo..... ieneinaes 1,04,47,165 99,68,670 88,43,406 
POE wccccesncsce 94,67,530 | 1,09,45,214 es 
DE 66cbeess cesses 45,77,131 | 40,95,550 40,98,554 
PEE sameccvsccesce 47,18,083 38,08,153 . 





i\Week Ended) Week Ended Week Ended Ine. or 








FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
; = anes wee 





| 
amend 
| 


|Comparative In rerease | 
| Mar. 29, | Mar. 22,/ Mar. 23, or Decrease, i 
1917. | 1917. 1916 Last 


, ss Week. _ [hast Year, 
Accents. a 


eo een! 
Of which held abroad) 77907000 77'865,000 ¥ 151,000} 


000 10,607,300 14,518,000. 41° 





9 
Discount and advances. 119,631,000) ‘116,191,000 132,146,000] + 3,440, = 222% | 
LisBILiTIES. sien 
MOOSE cocceccccces woe (738,393,000 732,031,000 593,836,00¢ + — 362,000) + 144557099 | 
Government deposits ..' 6,948,000, 2,394,000 1,040,000)+ 4 4.0 | 5 ‘Shen | 
Private deposits........ 101,625,900' 99,386,000! 80,247,000} + 2.239 $2) 378,00 || 
NEW YORK _ASSOCIATED BANKS. i 
~ | Mar. 24, | Mar. 17, | Mar. 25, Last i. a 
| 4917, 1917, | 1916. Week. Gast Year, |} 
ASSETS, | z z £ £ £ | 
Reserve, own vaults) 101,552,200) 101,106,000) 95,570,000 + — $26,00c) « 5,952,099 || 
Do Fed. Res. Bank) 43,316,900 41,330,000] 34,876,000 + 1,986,000 + $1410.90 | 
Do other dep'tories 11,428,000 11,474,000) 12,016,000 — 46,00 538.000 |] 
Loans and discounts 715,154,000, 711,722,000,672,106,000 + 1,412,901 + 41,028.20 
LiaBILITIES. 
Circulation .......... 5,740,000, 5,732,000! 6,318,000. + 8,000 — 573.900 || 
Net deposits ........ 765,360,000! 769,376,000/7112,212,906 + 4,984,090) + 54 148,000 || 
RESERVE (aggregate)... 156,276,000 155,930,000/142,464,000 4 2,346,000) + 15,812,000 \ 
Legalreserve ...... 125,908,000 124,962,000'116,938,000 +  946,co0}+ | i 
Excess reserve ...... 30,368,000 28,968,000) 25,525,000 + 1,409,90C} 4 4 842,000 | 
NETHERLANDS BANK. 
Mar. 24, Mar. $, aMar. 11, Laast st] 
1917. 1917, i916. Week. Yea 
Asse z £ £ z z 1} 
Coin and bullion—Gold,. 499,355,000 49,237,000 41,806,000 + 38,000 + 7,529,0 || 
Bi iver. 539,000 540,000 585,000 + 9,000 + 164,000 || 
Discounts and advances 14,492,000 14,787,000 11,404,000 — 235,000 + 1,088,200 || 


LisBILITiES8. ai 

61,612,000 62,049,000 48,389,000 — 437,000 +15,223,.000 || 
8,063,000 7,214,000 7.536.000 + 794,00 + 00 | 
BANK OF RUSSIA. 


The return of the Imperial Bank of Russia for the week en 


March 14th shows the following changes as compared with re | 
previous account neal 

Mar. 14, Increas Decrease. \} 

1917. 1} 

2 2 PS 

Ec ciakcusnsideddnsationbesesnhbonsenses 147,650,000 - 120,000 | 
Gold in reserve abroad ................ 214,100,000 - ‘a 
Loans and discounts, including Treasury 
DT diecdseseseedtbusnsieeestcehwnese 867,570 000 1.8$10,0% \} 
NN Se 994,960,000 | 15,570,000 , ' 
MOCOS EM TORSEVE 2... ncccccessccccvccccccese 11,030,000 $20,000 } ae 
Deposits, including Treasury deposits ....| 261120000) _ + 2,050,00 | 
Feb. 8/21; Feb.1/14, Feb.8/21, Last | a 

1917, siz, "| 1916." Week Last eg i 

AseETs, 7 & £ 

ARE ccunesenngeesacacess ‘147,494,000 147,607,000 162,137,000 — 115, noc| —14.645 00 | 
Balance abroad.......... 214,080,000 214,089,300, 75,652,000 — 9,000) + 158428000 | 


75,6 
12 Aetoee 4,712,000 — 191,000) + 7,515,000 || 


Silverand subsidiary coin 12,227,000 = fa 200) +s 195,00 | 1 


Securities and short loans Rye h 














Treasury bonds ........) "038,306. 739. 702300 357,341,000 + 2435357000, + 400698000 | 
Other loans and advances "3 967,000, 76,207,200 65,949,000 —1,240,000 + 8,018,000 \ 
Becurities ...........00. Ee ¥378,000 15,442,000) 20,281,000 + 1,936,000|— 2,925,000 || 
Miscellaneous .,........ | 14,177,000, 12,552,000, 19,800,000 + 1,625.00 + 3,577,000 || 
Balances due........ «++. 21,337,000) 7,744,000! 42, M2127 PO + 13593200, —21,390,000 || t 
I - 1288312300 1248889900, 777.) 777,105,200 oe + 511207000 | | I} 
JIABILITIES. 
Notesincirculation .... 955,719 943,976,000. 577,566,000 + 11743000 + 378153000 | i 
Capita! of the bank...... Spon yo0n| 5,500,000 7 5300 
Deposits ........- eeeeees 21,382,000 22,196,000 — 814,000 _12¢570000 || 
Treasury account ...... 241,362,000 234,170,000 148,052,000 + 7,192,200] + 220677000 |) 
Miecellaneous .........-. 64,549,000 45,047,00C! 25,302,000 + 2150200" + 59,047 00 |) 
1288312000 1248%89900 777,105,000 + 39425000 + +5212 207.0 ih 
ai \ 
BANK OF ITALY. ! 
Feb. 10, Jan. 31, Feb. 10, Las? Last 
1917, sent. 1916. Week. Year. || 
ASSETS, a £ z | 
Total cash. ..ccccccccces 42,735,000 44,852,000 51,658,600 — 2,037,000 — 8,867.00 |) 
Inland bills .....+++++++ 20,228,000 20,196,000 18,559,000 + 32,000 + 1,671.90) 
Foreign bills ...... ee 836,000 836,000 835,000 103'000 || 
CS ES 25,156,000 11,596,000 19,264,000 + 3,560,000 — ety i} 
Government securities. . 6,834,000 8,724,000 7,891,000 + 110,000, + 945,08 | 
LisBILITIES. 277,00 1} 
Note circulation ........ 155 911,000 156,304,000 115, 1534,000|— 393,000 + 40, nady 10 1 
Deposits.......... oe. 53,0%8,000 37,780,000 21,719,000! — 4,692,000 + 11.5534 | 
NATIONAL BANK OF DENMARK. \| 
. | 
Jan. 31 Dec. SU, | Dec. 31, Last I} 
1917. | 1916. 1915. Month. [ast ae | 
ASSETS. £ £ Bn 4 283500 
Coin and bullion .. 9,019,000, 8,832,000 6,184,000 + 187,000 + Ai? | 
Loans and discounts... 8,559,000) 9,378,000 5,€75,000 — 819,000 + 4} “+ 
Debtors abroad ........ ya 2,331,000) 2,152,000 + 17,000 + 445,000 
Becurities .............. 2,800,900 2)608,000, 2/0550 10800,+ #5 | 
LIABILITIES. 9 551,000 | 
Circulation ............ 14 ,798,000 15,826,000! 12,247,000 — 1,028,900 + 2 0 
SOUND canes cnsaesosacs 3,192, 000) 3,420,000; 855,000,225 900) + Svein’ | 


BANK OF SWEDEN. 


Mar. 10, _ Mar. 3, Mar. 11, Yea | 
1917. | = * -_ Week, Last 
ASSETS. aE é£ = x0 | 
ES 10,642,000 9.955.000 + 52,000 + 1,756 
Balance abroad and 788, 00 | 
foreign bills ...;...... 282,000 6,197,000 7,494,000 + 85,000 + 
Bwedish and foreign 4g). 
Government securities 4,043,000. 3,767,000| 3,563,000 + 277,000 + 





Discounts andioans .... 4,631,000, 3,939,000! 3,477,000 + 752,000 + 1,214,000 
LIABILITIES. | 4,916) oc 

Notes in circulation .... 22,162,000! 22,066,000! 17,246,000 + 96,000 + 523,000 

Deposits at notice ...... 5,259,000!  3,891,000' 4'731,900 + 1,368,000 + | 





—— nsteineinarteeaaeacccni TET — 
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a_i 
sWISS NATIONAL BANK. 
————~Siar. 14, Mar.?, | Mar.15,, Les | 


1917, | 1917. es. Week, Gast zene. 
£ | 2 
Assets. 7,900 13,741,000 10,101,000— 4,000 + 3,633,000 
' Coin and bullion—Gold.. 1 Ta 300 2,066,000 1,978,000+  15,000+ 105.000 
~ wassenschein. 141,000 127,000 = 927,000 + © 14,000— 786,000 
| Dariehowandadvances. 8,22 8,303,000 5,851,000— 83,000 + 2,369:000 
1 
LIABILITIES. 200 20,102,000 16,045,000— 248,000 + 3,809,000 
| wotes in circulation .... ae 5,075,000 4,539,000 + 512,000 + 1,036,000 
| Deposits —vrrseerees WN 


' {the Swiss Federal Loan Bank (Darlehenskasse) 
oo —_ Se eIT, shows total issues of £1,100,000, of which £117,652 was 
4 ru y » aeily 
dott by the Swiss National Bank. 


BANK OF NORWAY. 


Ce aca a Ty Mar. 7, | Feb. 28,| Mar. 7,| Last 
i9i7.' | 1917. | 1916." ) Week, |Gass Your, 
F | a | £ 
, Asses, 7,102,000; 6,895,000) 5,939,900, + 207,000)+ 3,103,000 
Gold seccececceersecesess | | | 
| Balance — = 4,329,000 4,219,000 3,435,000 + 119,000 + £94,000 
regs Govt, securities. . 715,000 740,000, - 1ot000) ey 3 000 — "45.00 
| Discounts andloans...... 8,052,000! 8,354,000) 5,461,000 — F 2ste00 
LusBILITIES, | Oo a. 
wll 268,000! 14,046,000} 9.524,000'+ 222,000 + 4,744, 
“Noles imcireulntion. ---- '4°7Ro00] -si04eo001 1.789.000. 166.200 + 2.088.000 
{ ~~ 878,000} 9,044,000 


; f i : e —~( The stock 

= aint a . of the Bank of Norway is now calculated at—(1) 'T k 

ihe te Oe wallion) ; (2) the available balance abroad up to half the stock 

of gold nr the balance with the Sveriges Riksbank, Stockholm, and the 

: Se eaahen | Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an 
cmeunt of 70 million crowns above the stock of gold. 


BANK OF SPAIN. 








Mar 17, ; Mar. 10,! Mar. 18, Last . 
; 4917, | 19i7. 1916 Week. Gast Year. 
£ . | 
ASSETS, - 
| 53,568,000| 53,320,000) 37,343,000) + 40.200] + 16225200 
Gold vosssseeeeveeeeeees*| 39'981'900) 29:792,000 30,405,000, + — 139,90C/— 474,000 
Silver «= 4‘discoante 1... 22,746,000) :29,601,000| 28,829,200) + Moa + $17,900 
| Spanish 4% stock........) 13,777,000) 13,777,000) 13,777,000 os so 
| Treasury DILIS «+. e+eee.0, 6,000,000} 6,006,000} 6,000,000 ee on 
} LIABILITIES. 
veeceee«| 95,545,000} 95,965,000) 85,214,000|—  420,00q] + 10331900 
> peanammnnett, 3267-000 30,819,000! 27,635,000'+ 448 00C1 + 3,632,000 








IMPERIAL BANK OF GERMANY. 
pier . 23, Mar. i, Mar. 23, Last 
Mei : i317, 1916. . Week. ‘Last Year. 
& 
li rece 126,459,000 122,973,000 + 35,000 + 3,513,000 
Silver... sececese 796,000 780,000 2,327,000 + 16,000 — 1,531,000 


ccccee 16,736,000 38,629,000 + 654,000 —21,259,000 
Dussente 6 aavensss 467,715,000 295,460,000 — eemeaees + 168000200 


| LiaBiniries, 408,218,000 318,686,000 + 3,023,000 +92,555,00 


irculation 411,241,000 
= josie seee+ 225,177,000 221,840,000 155,175,000 + . 3,357,000 + 90,004,000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
















































































Amsterdam. 
Brussels ... 
Rome ..... 
Petrograd 


Bombay ... 





Paris 
Berlin .... 
Vienna 
Amsterdm 
Christi'nia 
Stockholm 
Cop’ hagen 
Petrograd. 
Rome .... 
Switz’land 
Madrid . 
Lisbon 
Alexandria 
New York. 
Montreal. . 
B. Ayres.. 
Rio deJan. 
Mont'vid’o 
Valparaiso 
Calcutta .. 
Bombay .. 
Madras . 
Hong Kong 
Shanghai . 
Singapore. 
Yokohama 


5 
4 
- Aug. 20,'14.. 5 
5 
6 


TREASURY 
The public tender f 
twelve months’ Treasury Bilis took place yesterday. Tenders 
at £98 16s 33d for three months, and £97 11s 2d. for six 
months bills received paper in full. 
bills at £95 received about 96 per cent. 


or 


BIL 


£ 50,000,000 


| aS 


in three, six, and 


Tenders for 12 months’ 


FOREIGN RATES. 


6n 


Open | 
--Bank Rate~ Market. 


Changed. % 


. Apt. 10,'15.. 
Sly. 1,15. 


- June 1,'l6.. 


-. daly 29,'14., 


| 
- ee | Swiss Ban 
co ce | PROB. ccace Jan, 2,'15. eo 
soe | Madrid ...... Oct. 27,'14 ‘ 
es | Lisbon .. ° 


e» | Stockholm .. 
ee Christiani 


Copenhag 


Open 
7 Bank Rate— Market, 
‘ Changed % 


% 

44 
Swe « 
i Se 
rev. SUB. « Sh ce 
a .. Nov. 9,'16. ee 

BS 


en.. Julyl0,'15.. 


. 
Cag 
ae 
2 
~ 
” 
— 
oe 
cna & 6 & 
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INDIAN Bank Rates. 


» Mar. 17... 6 





francs to £1 
marks to £1 
krone to £1 
fiorin to £1 
kroner to £l 
kroner to £1 
kroner to £1 
roubles to £10 
lire to £i 
francs to £1 
pesetas to £1 
pence to milreis 
piastres to £1 
dollars to £1 
dollars to £1 
pence to dollars 
pence to milreis 
pence to dollars 
pence to peso 
ster. to rupee 
ster. to rupee 
ster. to rupee 
ster. to dollar 
sterling to tael 
ster. to dollar 
sterling to yen 


1917 
Mar 30 27! 





FOREIGN RATES OF EXCHANGE ON LONDON. 


d “ae Rate * | . 
Date Rate, Mar.23, 1917,| Usance | Par. 





784-79 


30 ae 

30; 11fl 754-77 
30; 15kr 92-38 
30) 15kr 80-85 


30 
30 
30! 36 Ir 95-37-05 
30 
30 
30 


20! 973-pi 


16kr 52-55 | 
| 1663-16744 | 


| 23f 95-24£ 00; 
22p 00-08 
| Wad-Slid 


29! $4.76;3-4 
30; $4.784-3 
30) 5024 

29) 1ll¢sd 

30, 554d 

30, 10¢ad 

50) ls 44-54 


30) 1s 44-44 
30) 1s 43-44 
30 28 4d 
20 38 4d 
30 2s 44-24 


i 28 1y4-t8d 


271 814-82 |Cheq'es| 25-224 
i oe 40 





| Sight | 20 
ae | Sight | 24-02 
1177-78 | |Cheq’es} 12°107 
16kr 05-15 | Sight { 18*159 
lékr 01-05 | Sight | 18159 
| 16kr 55-60 | Sight | 18-159 
166gr-1672r | Sight | 94°57 
37ir 20-30 | Sight | 25-225 
23f 95-24 | Sight | 25-224 
22p 30-35 | Sight | 25-224 
| 30jd-3ldd | Sight a 
973-pi | Sight | 97 
$4.76y4-% | Cable | 4-868 
$4.784-9 | Cable | 4°863 
507d 90 days! 47°58d 
lid 90 days| 16d 
554d \90 days; 5ld 
lo4gd 90 days} .. 
is 43-44 | T.T. } 1s 4d 
Is 43-84 | T.T. | 1s 4d 
Is af ad T.T. | ls 4d 
2s 33d ‘(t-_ 
3s 44d ae 
aaa. | Rome Fae 
23 lye-tid =| T.T. | 24.580 















































LONDON COURSE OF EXCHANGE. 
BANK OF JAPAN. a boom 
tary epee Feb 17, , Feb. 10, | Feb, 17, Last Last Price Negotiated on ‘Change. 
i 1917, a a or as _ On Par. ny - San a ee 
c e 4 es., Mar. . 9 . . 
Gola andsilver ...... “a 39734000 39,666,000 26,135,000| + 186000 ee nse 
| t Tee ee ee eee eres wee ’ 
[Mire cee] 1888800] 248800) 1986000 + 1A50000]+ Sstsa00 | Holand .n-.--- | iaior {soe DS LRU B US 
Notes eee 43,082,000! 43,924,000 32,900,000 — $42,000] + 10,182,000 | Italy .........-..00e- 1 25.224 { oo 37 0 37 2B 37 — 15 
| Government deposits "..| 40,494,000] 40,428,000] 27,251,000 — 434,000] + 12,543,000 eens: aa j t= 0} SiR 
Private deposits ........| 2,684,000} 2,958,000 2,496,000 —_274,000|+ __ 188,000 Ditto pertinent t 55.29 { 3 Months wear . 
In the above tables the Russian rouble is converted at 28; the pea New York ....... ints 4.867 { Cable 
y= at Sony gy tye aerny coy a in/is perf. the a cabin igh jae — ' 27 80 27 8 27 16 27 «8i 
r r ’ e . i cece . eee } p a 4 . 
| franc, lira, and peseta at 25 per &, the yen at 10 per £, and the American ‘Dines ais weeters 5 25.225 { 3 Months 28 15 28 20 2 15 2, 20 
(dollar at 48. Petrograd .......... 1 94.57 { 3 —— 366 168 664 _. . 
iy sovceeeses j ouths nom 
Scandinavia eerecees ’ 18.159 { n —— 
LONDON RATES. eat j 3 Ss 
ees ag | son |S, a0 2 
ar Ditto —_ditto - o - 50} ; 
| . rp ule $ 5 io > 1 23 94 «+24 «03 «23:95 Ww OO 
| Shes | Res | Bez | Sez | Ses | Sez | Sez | Sapimertand --------/} 25.20 {ss MO OM So 
63/58!) 48| 38) 38) 38 / se $$ ——____—_——- 
| ion i s“is" ls a a * Nominal. 
ss ial a] < a 7 R 
% 1% | % 1% | % | % ow * AUSTRALIA. 
| AE BD sesnrernccrseresere | | 5S ise 58 [5h | 54° | 58 CoMMONWEALTH OF AUSTRALIA 
web dape ee emcount :— | P ‘ P | 42, 4a, 
ers’ drafts......| 42 4) 4 
| Smonths’ do... itd ai ’ a ae aie 4 Gee | 47s 3 i March 15,1916., Since Nov. 15, 1916. 
4months’ do ...-))7. 77) 13h 4am 14m 14m La | ae | ask ae . kere tae 
Loans Bee aoe sseceeseseecnes 14 4th, | {ie tts, : . $f, | a, | London on Australia. ustralia o , 
— eee } 4/3 | 3 . - 
Stststhestaues..,. a 3 4 44 4 3}4 34 3/48 4 i Selling. Buying. ; Selling. 
Fortnight (at last Settlement) i” 54 . 54 4 54 ' 54 | 58 3 58 Buying. | = — 
A : ‘ 3 4% | 4h SER kcccecaces ee par oe ro 
: —@ ‘4 4 q '@ '& On demand ...... a7 par 30 100% 
: : AT a SE. wcceones | .- : 3 
_Comparison with previous weeks :— 60 in cocece| 964 . 98% 100% 
- ee ————EE a a a = — 
oH Bank Bills. Trade Bills, Union or SouTH AFRICA. 
O° — oo - 
ais if RA 3 Months. 4 Months.|/6 Months.|3 Months.|4 Months./6 Months. 7 iin 
mie! « | —— | March 31,1917. ‘February 24, . 
Jan, as % | . % . % 54 % os % sla % . London on 8. Africa.| 8. Africa on London. 

% 15 5 5 6 {5 6 {5 6 ne : 3 

2 4 : : |s ¥ ; i of 5 : : Buying. | Selling. | Buying. Selling. 
Feb, 2..4$ 5 5 —? 

. ,5 5 6 | | 5 to m 
we? 5 i 5 i 5 4/5 54 Se veasetwes oo is os is fo is Pm 
i § 5h 54 6) | Sight weeee §% Gis  § pm 3% dis.|% to te P 

Mar. 2.435 | 2 ae : ee 2 ee. os 1g %dis. “ 
eeeeeveee } of . 
s @ Bl ag 4 4155 ~|5) 2 | GOdays........) 2% » °° Midis 5 
2.. te 4 4 : : we 90 days......../ 3 ” sds 24% = = 
N ans LY + Sr PY 5 5 tie 120 days.......-/ 3) » ~ en " 
——— aa 
————— 
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THE ECONOMIST. 


“March 31, 1917, 





INDIA COUNCIL DRAFTS. 

The India Council on Wednesday, March 25th, offered for 
tender 120 lakhs, and the applications amounted to 
Rs.187,60,000. Tenders for bills and deferred telegraphic 
transfers at 1s 4 5-32d received about 63 per cent., and im- 
mediate transfers at 1s 4}d received about 63 percent. The 
following statement gives the result of the sales for the week; 
from the beginning of the current financial year and the 
whole of the two previous years :— 





April 1, 1914, t0 March 31, 1915.......--+. | 12885391... 1,596,343 
April 1, 1915, 80 March 31, 1916 .......... 2,036,57,471 .... 20,354,517 
April 1 to March 21, 1917 ..........-+++«+ 4)667,77,364 .... 31,408,804 
Week ended March 28, 1917 ............-. 120,00,000 .... 808,262 
April 1, 1916, to March 28, 1917 .......... 4,787,77,364 .... 32,213,068 


Allotments on Wednesday, March 28th :— 























In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— Rs. | Rs. Rs. 
Calentta ...... $7,000 at Is 4.156d |$2,51,000 at 1s 4.156d) 2,28,000 at 1s 4.254 
Bombay ...... 19,000 at 1s 4.156d |48,85,000 at 1s 4.156d 10,52,000 at 1s 4.25d 
| Madras ... 2.00 - ,23,90,000 at 1s 4.156d) 1,28,000 at 1s 4.25d 
} Totals 65,000 |1,05,26.000 14,08,000 
SuMMARY OF ALLOTMENTs. 
Rs. 
| 66,000 in bills at ls 4.4,4 
\ 1,05,26,000 in deferred transfers at 1s 4.°,d. 
14,08,000 in immediate transfers at ls 43d. 
1,20,00,0¢0 
Next Wednesday (April 4th) 120 lakhs will be offered. 


BULLION. 
The foreign movements of gold to and from the Bank of 
Engiand are no longer announced. The Bank of England 
return for the week ended March 28th shows an increase 
of £46,835 in the stock of coin and bullion as compared 
with the previous return. 


Messrs Samuel Montagu and Co. write on March 2oth 


as follows: “Gold—The Bank of England gold re- 
serve against its note issue shows a _ slight re- 
| duction of £38,165 as compared with last week's 
return. 


Further large remittances have been made from 





OIL OUTPUTS. 


| 
os 


ANGLO-EGyYPTIAN.—Gemsah, 


week, 25 tons (prev 


tons). Hurgada, 5,488 tons, agains: 3,107 tons. 

BLuacKk Sea AMALGAMATED.—Week ended Ma . ~~ 
poods (319 tons). 

BRITISH Matkorp On Production week ended M 


poods (36 tons). 
Maikop COMBINE.—-Week ended Maz ; 
tons). 


MaAikop PIPELINE.—Week ended M imth. rie 1 Sex Hf 
tons). 

NEW SCHIBAIEFF PETROLEQM.—Tl« . gr <2 
(5,703 tons); net, 210,681 poods (3.398 tons). 

PREMIER OIL AND PIPE Line.—Ini! ation has L« © 








the effect that the Russian authorities have given e 
pany’s representative possession, under restrictions, « ( 
finery situated in that part of Galicia which is now occupie 
by the Russians. 
Unitep BritisH oF Trinipap.—Week ended Mar. ast. - 
tons siiay 
1} 
| 
BOND DRAWINGS. 
| 
oem i} 
RUSSIAN STATE LOAN. The numbers are annou 1 ol bonds |] 
| drawn for redemption of the Five per Cent. Russian State Loar i 
of 1906, the Russian Four per Cent. Gold Loan (fifth emission, | 


1893), the F Cent. Russian ¢ 
tions, 
third series 


Trans-Ca 


UT per 


‘onsolidated Railway Obliga 
1889), } 
emission 1890), Four per Cent. Obligauons of tl | 


first series (emission 1889), second series (emission 


Obligations of the 


emissi 


ucasian Railway, and Four per Cent. 
first 


Grand Society cf Russian 


rSo1r. 


Railwavs, 1Se8&. ar 


second emission, 








| 
| 
| 
| 
| 
1| 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Present " ’ Receipt s | Tetal j 
Some Period, Ending} Mie- |__ for Month. |____ Receipts 
| age. | 1916-17.) + or -| 191617. | +or— || 





Alabama Power . jlmnth (Feb 


Brazilian Traction, }] 1 muth 
recelpts In milirets 


Net | $101,22°'+ 30,c49 
Gross} 7,266,000|+ 649,000) 

4,002,00|+- 161,000) 
$29, 


aU Ne $147.7 +1\+ 40,% | = " 


Jan. 3} 


eal + Net 
ae} oC 
































, eet ’ Brisbane Electric 2muths Feb. ee 9,80C - . 4 62,82" ~ xe | 
Canada to New York, amounting to $20,000,000, whilst | Bits Columbia\| 7 mnths Jan, 31} { Sor) Se apld easy] “voce. aos | 
7 mt Cc, ~ ee avek | ’ ea yale Haye |) 
$2,724,000 has been exported thence to Cuba and Spain, | Buenos Ayres La) : rr - eee ee 
: “i . . Croze Trams ..| 8mnths Feb 28 $15 | £35,877) = 3,160) X5,024— 25,049 1) 
Silver—The market on the whole has been quiet, and, in the | Burmah lec. Tram) ss or! | Ree.c12 + 2,567 20,734 || 
°° > 4 " ays al aghting) émuths ' | ’ r .* ir aed | 
absence of competition with the demand for Indian coinage, Cape Elect rig Trauns.| 2munths 28 | £19,782). 1 aoe 
: ° ° Canad - estern) } se, 
the price receded j;d ata time until 3532-d was quoted on the Natural Gas ;| ¢ mnths Jan 31) Grows | $141,748) 10,792, 420,200) + 25.5 | 
27th inst. As a proof of how uncertain the market really is, OS iecrerine "Troma| Smnths |Beb, 28] 12 | 23,2234 1,638] = 7,205 + = 2779 
rail- “4 * y 3 linas Ware. | | } } | 
and how small are the available supplies, yesterday quite a| “iimses | Lmnth Jan. Si] Gross | #5,500/+ 1,600) | 
moderate inquiry, which had to be filled, caused a rise of no | CM - | panty Fee ee) Geees|$' GEL 868 + 1008, 62) 12,302,710! + 7,307.02 || 
less than j-d. The reaction of 3d to-day was not unexpected, — need Co - eat 28 {Net Bist. | oB,K¢ 1206S, 35)| + 728 8 || 
. WT yia Gas ar j _ . +} sross sida Pee rt een It 
|| but the undertone remains good. The amount of silver in| Electric ane | Year (Dee. 33) Net | $268,685) + eis Arrest : ees 
, 2 . . ° ons. Gas Electric m -| ( Gross) $767,681) i,173 LOS, O80! oon } 
> J Ss return 4 —_ ordobs ight, | | - as ‘ } 
| y “nee y cable: Power, ec... .....{l0mnths (Jan. 3 | @xzasri¢ 102) ase,cer— a 
Mar. 7. Mar. 15. Mar. 22. | Costa Rica Electric. .| 1 mnth (Oct. 31 | £3,071|— | ve 
= ° ° ° : ° Elec. Supply of Vict.) lmnth | 3 £7,429 - os * ott 
\l Notes in circulation teseseeeeeee 8715 .. 8623 .. 8518 Gen. Hydraulic Pow t| Year |Dec. 31] *: “on eee | 137,723} 28 | 
| Reserve in silver coin and bullion 1,941 .. 1917 .. 1872 | Georgia Light. } Ginnths |Sept. 3o] {Gross $88.281-+ Tt Sees. | 78968 || 
| Gold coin and bullion in India .. 1,223 .. 4,231 .. 171 Hovons' Hie Ral 4| ; a. ees 27014 72.663} 6,017,70%+ 476,46 || 
Gold in England................ 18 7143 "743 Light, and Powrj) Year (Dee. 3:1) Nie) gyea'77al+ —_ 3,365,900) 407,784 || 
: ‘ wie nal Kalgoorlie Elec Tram timnths Nov. 203 £2,555) . 28,558 "E146 Ih 
The stock in Bombay consists of 2,200 bars, as compared | S#ministiquia Power) Smuths Jan, 31) Net | $2611) AE EO 288 | 
° o . ” sToS ° 1 . i yo cos} 
with 2,400 bars last week. The stock in Shanghai on March Keystone Telephone | 2muths Feb. 28 { Net ¥68,073+ 4,80 123,045\+ 5,95) i 
. ° La Guaira Harbour.., lmnth Jan. 31 os £6,791)/+ “ae ° om 
= paleo s of about ——— ounces in sycee and La Pata Bee. ‘Trams| 2mnths Feb. 28 1G; Ais a Rote aore |t 
| .e) Ollars, Ss ¢ i ight, Power, . 7Tos * el tear "oa | 
|| $0,400,000 . as compared with about 31,500,000 | “0G “Tramways, f| 2muths | 28) |S aye eal 636) Sect + # | 
|| Ounces in sycee and 17,600,000 dollars on March 17th.” Lisbon Elec. Trams! Lmnth Jan. 31)". 207,812 (Eacudos) riousle “5789 
The movements in the cash price of bar silver from day | Manila Flee Mailrd| “Year Jan. 31) 7. | $iaesuolt ay 1,587,505}+ 9h | 
to day during the week have been as follows :— Miss'ippi River Powr| 1muth |Feb. 26 {Gross $ua712Mr $35) | 
Mar. 24, ar. ’ ar. 27, Mar. 28, Mar.29, Mar. 30 ontevideo Water...| Year . a. £17,685) + ate 13.791.6284 67,866 || 
Mar. 24, Mar. 26, Mar.27, Mar. 28, } M w Dec. 3 7,685) 637) 803,861+ SP" | 
1917. 1917. 1917, 1917. 1917. 1917, | | Pacific Gas & Elec... §muths Bept. 3] { Gree ee aisi<. aSiz3a| quisizxj— BT | 
ede. Per Oz, PerOz. PerOz. PerOz. Per Oz, | Para Blectric Rail) sith Dee 31] { Gren) a -_—<- } . 8 
d d d d a ways ........ Net , — ee | . 
¢ 4 Pennysivania Water | ; | 
353 2. S52 ee 353) so née 3515 ‘a 36 it coast ages 2mnths Feb. 28) Gross | $103,000}+ 8,659 .- a 
"4 - : iladelphia Co. - | | » one) 973,78 || 
Comparing with previous years as follows :— Natural Gas Dept...10mnths Jan. 31 rot" Sere es + Le tose ao 
: ell I oP II 
at =. yy April 1, Mar. 31, Mar. 31, Mar. 31, Oil Dept. ......... 1omnths| 31 {Gross gS2sOS+ BEN TE TIT 57.8 || 
- - ; — _ 2 = Blectric Light ®) lo mothe 31 Grow, sisercl+ 135,985 5,690 160) + ried 
‘ower Dept. .... Net ’ — , } 52,812 | 
- 4 ) 1,592 072) + 1,052 
4% .. 2648 .. 96h .. 267 .. 93} .. 28% St Re Det.pants| = Pence "ed ‘Sezai — © Th) 
Rangoon Electric .. lmnth | | eae £4,635 — ; a 
NOTICES Charinigan Water an | 5 | $192,000 | 
and Power ........) lmnth | | aa ss ° . ' 
| ‘ ‘ 4 Toronto Riy., &....1mnth | 3 { roe ae + Se: > e 
‘| We are officially informed that the Stock Exchange will be United Rlectric T. off te > é 108: |! 
\| closed on Saturday, April 7th. Montevideo .....-| mnths ‘Feb, 28) , es, 198 s,A5j— || 
, - —— uu Nos ) | | oe 
We are informed that Mr Hubert Arthur Gilpin, of the : tats Secs Corp} | }mnth ze { Net Perea + Heel 1,763,300, + 120850 
firm of C. A. Allen and Gilpin, has ceased to be a me Vera Cruz Electric . 10 muths Oct. 31) Net | $770,S00+ 683,000) 1,76 ‘ 
a, mber OF | Victoria Falls and | 
. | | | 
the Stock Exchange, and that Mr Chas. Austin Allen, of the | Transvaal Power ..| Quarter ‘Sept. 30] Net |... - 594 
same firm, has been expelled from the Stock Exchange. Winnipeg Electric ..| 1mnth |Jan. 3i|{ Gross eet 18s. ” 
—— 
—_——— 
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THE ECON I Cc R E = we of the War. — 
TRAFF at the outbreak —— - 
vs 
Y the Railways a NTS, sid 
1917.) R A M WwW A took control ¢ anuary Ist, 19 LY _STATEMEN Dee. 
ch 31, A N D T » the ee as from 9 s MONTH en a line. on 
r issued rose f the Irish ‘RAILR AL Inc. or Dec.| 3 000 
Ma LWAY pmage See Seep fon ee AMERICAN Ending|__Gross._ {Ir $ 184,090 + 317,000 
Al tish Rai ernment t Period. |En ‘ee + 80,000 1,237,004 + 
R turns of Bri The Gov 8. . Name. | 536, + 427,000 ite ) a i 
He tenis v0 Y — oo _ suet: | Sen. “iseron0 + 771000 OO] + 1,811,000 | 
: N RAILWA Receipts. athern* { ? mnt , Feb. 1 57 000 + 5 pi Nprty + y= | : 
REIG ceipts for ‘otal Gross bama Gt. So lmonth "641000 i+ 516,00C | 32, “ + 3 "300 i 
AL , AND FO Gross Re Month. | T | +or— _ | ars en es Jan ere yn hey So + ay ! 
aie I Presen feek or t 1917. S ee : - a & Vicks 1 mnth ° 90, 0,000 + 3 "500 6.4 bs Le, 597, ; 
COLON Mile- + or — = ee nthe 1'25:000 + 3,512 2,646. =a 
17. | Ke 49,425 &8. Fe.) 7m h | wines | isan ooe aves sass i 
‘ Ending) . A 19 Re 87,795|— 94° 300 ison, Top., i} mnt 773, 000 |+ 1, 8,900 | 21, 00 rf "900 
- Period a Re. 140| 22,87, + ,706 | Ath Ha | 9 4,000 | + 6,62 006 | 1,253, N+ 2,366, i 
Name. , - 1 $1,006 = + raat ayer Atlantic Coast Line | jamaeh vi2a 000 it 6 253 “hooelt 3 aig i 
3 '050\— 71, } 4,26,00,979! 05,000 hio* . mn 9834, 180,00 "933,000 "759,000 AS 
b. 118 050) 4,26, —- 4 and O nth | 49, 0 |+ 1, 0 | 17,933, 759, 
ks Fe 10 3,89, 62,00¢ | 34,000, 0,96,942 timore jim | Dee. | 9974/00 571,00 3,000} — 3,000 
j aN. 18 wee 065 00C| + | 3,42, 1+ 106, Bal ® Year ?, 0 |+ 6, 3,673, 2,743, i 
Lx! sd eeks| 3 2, 10,46, 69,00C 77,39.957 3,72,485 d Ohio*. Jan. 54,440,000 | 477,000 940, 0005+ 49,000 bit 
Bengal fee = 0| 2,691 16,22, 00¢ = 43,104 51,716) + 01,000 peake an | Pmnth | :887,000 |+ 10 wr ocd + 2'000 meat] 
Assam ight Rly 18 wee 1 | 9859 _— 299) + 41 18,51, i+ 15,01, 3 | Ohesa nthe 9,887, 3 |+ 6,010, nn 312, 482, ae .t 
Light car : eks| 17) 531,299) + 19,7 56,25,006; 9, 12,172 tern...) 7m | Dee. 9,342,063 106,00 CO + 85,00C Bodh 
Barsi is N.W % we ks| ee. | 1,342 bye 2,00C| 5,56, 597\— 19, o& N. Wes | lmnth | 49, 32°090 |+ %6 | 2,996 i ' : 
Benga Nagpur... 24 = ip 3} 231 1,000| + 35: GO} 4,94,¢8, + 13,37, Ohicag mnths! } 1,332, + 1,170,9 1,664, J00 186, tc} tf 
al C1 eeks| F 17; 23,3 — 119,1 90,984) 21,086 miney*) | 6m Jan. | 9,980,000 706,0C0 200} + 9,513 a 
Benga Bar.& SM: “ | 2.774 34'5 50¢! 1, 421, 1,73, 216, + 724 Burl, & Q lmnth i 9,9 00 + 006 | 20,799, 30! 4. 69,51¢ Dae ity 
aa Io oonk 24) 1113} 21, 00i— 2 6,71, - 1,46, Ohic., 4) nths | 8,351.0 + 5,669,090 341,4 834,638 i 
Ika eke, 7 & 9,75, 109| 00,952; 1 18,233 stern. 7m 737,000 L 153,974 G06/+- C00 aS i 
pot Umbila k a wees) joi 3168 34,195) + 397} 8,00, b+ 7, 0 Gt. We 1muth | 67 2,888 + 1 2 | 2,475, 00'+ 287, a SR 
| Delhi Ubi phat o4 weeks) “b. 10 "059 53214 7, | 1,11,66,09 ‘ Chicago f ths! } 1,082, : + 1,112.23 690,000 000 aa i 
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ipo vn 18 weeks o ute | sakacat wz ee hacnepaean {| Tmmebs) | suns tines “som 090 i 
1} Mae oka &Kum: 4 18 weeks 1 | "906 ,Ol, P az 443 , ati N. Orleans : eatin | 10,723, + x . bei ie 
1) Rohilk Breil) > weeks ‘et. 31 7 — 2 1+ 15,443 Cincinnati } : ths) | 517,400 634,900 524,000 Hh i 
aby Indian. nth) Lmnta ' £ Ig fous oe ooo + eo lorado & Southern . {| — | Dee. | 317s it , Ee 181,000 bie 
Rou im 000 "6% : ne ‘ ) Color: } ths ; i . y ’ 7 4M, FS: 
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| Re Greets ta wo Hy Ags) Seams tee 2.00 | tee Ralls cl | See 5s RE Se a 
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Grand Tee It weets} tl “one £28,249) — “86+ AY AND 0 Receipts ee Pee 
Grand Trur k Pac.!11 weeks 21) $16,620) 7,201) . _TRAMW t| _We : 1917. | 
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| aera 133+ 5,821) ee 2 ee tee 13 weeks} 15). rrr ll 1,C74 4,766 “ 2,885 ; 
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] mills ran 26 days, yieldii Zz 1,639 fine 


NEWS. | 13,630 tons, yielding 1,211 fine ounces 


608 








COMPANY 


i tons, yielding $33 fine ounces. Total, 4, 8-0 fine ounces V0" 
emneaueonte oe \ 
| £20,293. Loss, £457. Sundry revenue, £750. Profs yee 


Mexico OF Et Oro.—Feb. : 


Crushed 7,300 tons 
stimated realisable value, $167 


,000; less working and 


DIVIDEND ANNOUNCEMENTS. = 




















Rate %, per Annum, except ment expenses, $52,000; export tax, $8,500. Total S60 «, | che qua 
where marked % or stated | Dividendfor | ($8.29 per ton). Profit, $106,500 (£21,7 py es 

vat are | Mew ees ’rofit for the quarter ended De ' | £71,580 
Name of Company. * Interim div. + Final div. tal Bull | oo a a or 31st, £24 a 
‘interim Date of Method | 7 250.4! Pr: ” AIHI GOLI sullIOn - tu aa 10% fied pe r = ane 1 Mar. rot po 

or Pay of oe” vious 13, 355 tons yle Ided £24,133 . The output would have been large 1 dk wt 

Final. | ment. | Payment _Yea _ il ut for a temporary stoppage at the mill. at the ¢ 

— 7 ee ie | a WEST apiouneune ar pene OUTPUT. The nthly returr n Tan |. dect 
~ nny aia Medal as 6 | 5h | 191s, are appended :— ake) 

nal Bank of Egypt ....... ae o* ee 6 | + | being 
London ——— ....., 258 ps. April 2Free of tax) .. : 1915. 1916. 1917. | appare 
ee “epetMay | Less tar | ps. | 8 ps. | —— to the 
Beottish en . 7 oe ae 10° 3 : Less tax “20 ; 20 Ozs. Value Ozs. Value. Ozs, Value, | | fhe to 

Union Marine Insurance ...... 11/ p.s.? Free of tax 15/ | - — } 


Mining. 7 , Re «Be | g 





£ £ | the pa 

























































re esones oes eres) + 9g) | Famuary ......) 34,972) 143,649 33,883) 140,579, 31,756 131,665! | positic 
ngio-r ren VX pi t110M..... s* _ o° C | | 
' fiemteal wm teeey I canne tune 16 ee = 24 \ 25 February st ial 34,622 144,054 35,167 137,739 25 334 104,892 | | tput 
Gopeng Consolidated ...........5d p.s.+) April 7 Less tax 3s p.s. jIs4dy March ........| 37,307 153,770 36,417 159.987 sd ‘ay | loss on 
Mase n and Barry padeseeel we L ess tax 45 30 April.........., 36,319 149,978 32,796) 135,976 se — ape 
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| _ Do Pref....,......0--00008. jes 1s64 aad April 24 Less tax4/Sin £ 40 40 JUNC... cecees 32,773, 135,289 30,641, 127,107 ‘* = | nf thn 
| Taguah Mining ..see-es.. Usps. [April 13 | Less tax - a July .........+, 34,001) 140,290; 30,402) 128.574 - te ra 
; nave yO] and Copper ay OR Bree of ta 43 August ...... 33,465 139,364) 30,225 125,143. i o | the ms 
| ——s«édRkailways. poe i September ..... 32,810 135,744; 30,724 127,138 es in | quarte 
| Arge ntine Transandine “ B° Le: October ......\ 34,300 141,771 31,979 132,577 ee eis the cu 
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fi. N1Z8IN 8 State Nallways .. 2 seSs tax . e- , were 
| Samana and Santiago ..... ane: 6 4 | : a 9h 8 December .... 37,816 158,323 35,374 146,409 ee t ca 
aaa 3s p.s.*;|April 10 Less tax - | : 
i Tea and Rubber. api : 412,273 1706473 389,0681615306 57 090 "236,55 557 | — 
|| Broome (Selangor) Rubbe: 6 %* | April3 Lesstax 5) inZ I - Cin 
Buait Rajah Rubber....... see) 20 %* [April i8 Less tax - } ee 
Edinburgh Rubber Estate ......) 47j%t | .. a €0 6 f CUPPER, yield 
Golconda Malay Rubber........ 30 9° sat . ote Gesstax46 ing 45 40 | : 4 P ¢ ; . oe 
| Malay Rubber Planters ........ ls p.s.*| April 6 Less tax ‘a | Cutxno Copper.—Output for Dec., 6,276,000 lds. adit 
nen tay ely erly --+- (1d p.s.* = pa we 6 n£ °° INSPIRATION Coprer.—tleb. :—Production, 10,250, Ib or 218 
Singapore Unite ubber ..... > * April 14. Less tar ee a nine aie an . ? | a aad = 
GS OC aaa BB fo Ju & 20 sa Aer Raye = pgerietibaces - Jan. and ee set Feb., 1git Vac 
Other Companies. } } Kysutim Corporation.—Total production blister copper f | Dev 
TSS 34 “Gt (Mar. 3) ~~ a % | four weeks to Feb. 2th, ro1> fo.s.), was 26 long tons Re 
I... 5 endeeeneee kbs 5 %* jApril 30 Less tax . ;. et ee “af rae “ 1h ‘ mand asinine | Value 
| British American Land “ A -iW6ps.| .. t of tax se is Mia .—I ate Produced 4,210,780 ce Se ee bee nense: 
British Electric Transformer .. 9+ * : 7 A with 5,020,370 Ibs in January, 4,622,273 Ibs in Dec. and 3,990.93 ii 
Charles Baker and Co...... ae 10+ Less tax 8% 74 Ibs in Feb., 1916 7s 
| Chelsea Electricity ...... St _ 3 4 Mo: I ( , , mind vet Fr Feb. rt ithe G 
Cornwall Electric Power.. oa a _ 3 nil of <Sgeaee G ea tg ae ee sate ‘ , = 
ij} Dickins and Jones............ A és 4 to Mar. 14th, inclusive, 20,349 tons « re treat r3.124 % 105.57 
| oy a lneememntl ae Bf ; z) 20 10 tr Mount Lyell Mine and 7,083 tons from the North M pe 
Dominion Steel ......... »s see} 1% jApril 16 : EE. il - ip hsentnaichnia: amanda toe 
| Kdinburgh Collieries ; 124 o54 = Free of tax 174 10 Lvell Mine and 142 tons concentrates. ( r vert | wuces | £0.03 
|| Evans, Sons. Lescher, and Webb. os 124 i 490 tons of blisier copper, containing :—Copper, 454 tons; Stee 
|| Financial Times areata te --| 5 % {April 1¢ 7. ) nil silt , 25.388 ozs; gold, 539 ozs. CUE 
|| George H Leavey and ( oovceed Ue. Tht ae 5 lo & Laaeenneeernth a Mi DOE a ‘ ens ‘ > 7 amou 
|| Griffiths Lewis Steam ......... 73% °|Mar. 31'Free of tax! .. PopEROSA.—Productis ots Feb. << deeer gaudy” a 
|| International Linotype ........) 34° April 30 : f } ing 32 per cent. copper. (Note Fstin 1 pr s } |} comp 
|} Irrawaddy Fiotilla.............. 80s p.s.t = Free of tax 6 t PaANALYK CORPORATION Telegram received iuba crosscut i} Du 
|| James Royston, Sons, and Co... 7 % ca he 10 ) ‘ co 1 ,: aa ey : - s ieaadn's sane } nm 
|} John Millegin and Co. .......... a3 ae Free of tax lt : 210 It FeVEs Inke —— ted, 21 i presses ng per coms. . aime / idee given 
Jones and Higgins.......... ee 13 10 lt ntinuing (Office note.—-The above result, though showing 
| Keen and Scott (Birmingham 10 7 greater width than expected, was foreshade wed by drill results |} Hage 
London and Thames Haven Oi i itll satel ll itt soi al 14s the came horizon.) | Tot 
| EL aks bilsechnee kage i “ ” 8 5 een te of Chis poMat at appeonimatery & pias ik . 
MacFarlane and Robinson ...., 6} 10 123 \j per 1 
} . +. .* .e 4c} i)? 
|} Manbre Saccharine ....... ; as i. Less tax "f - MISCELLANEOUS. ie rofi 
Manganese Bronze and Brass . Less tax 9 t a en ‘ee —_ “nar Focrites.—R apie 
National and Foreign Securities , ANGLO-FR XCH (TRANS aar) NAVIGATION C¢ ‘ Estati = | still 
i. 2 5 .. |Free of tax’ .. sults for Feb. :—Sales of coal, 27,128 tons; profit, £1,712. {I Bl ons 
Newburys ...........2....+s0000 Less tax 6 ceased profit 1s due to decreased output and increased 5 ie 
sear sam Brewery, Def. ... 3 R ; APEX MiuNeES.—Feb.:—Sales of coal, 12,911 ton rt }] Teas 
bicetee sb acasleconas dru tite ~ « ee bo b - " 1 chart 
Peek, Frean, andCo..... va 7 5 25 £1,461. (Jan. :—Sales, 13,909 tons; profit, £1,823.) ; || short 
Price Brothers — ste ee eee -- April 2 “ 3 nil BROKEN HILL PRopRIETARY.—Rep rt for four weeks ¢ " |} sider 
ichar¢ heen and Sons ..... 7 2 l - : oleae - —_- Pre . .e ons yndat1r ee 
Robert Addie & Sons’ Collicries| |. ae ¥ 6 “y 7th inst. :—Blast furnace—Produced 12,593 ton F meagort || mer 
PEIN DIO... oo ccccnnacscceens .. April 5 Less tax 6 second furnace progressing. Open hearth—z4,2 200 tons; ers l] outp 
a ae tras wanes ns aoe 15%, ‘April 25 os ‘ tion 1,000-ton mixer nearing completion. Blooming m ill—1. he | bein 
South aan pi yy he = des ie kaon tom tons. Rail mill—7,917 tons rails principally for a i ee 
Investment Trust ......... 3 April 2)| Less tax oe Government. 18-1n mill—Produeed light rails, billets. ala | a 
ee ane teen. es pe =. | Lape fon - started fishplates tor 7s-Ib rails. 12-in. and 8-in. — 
5 CN ee 0" ° o- o* os ot 410 - ine ; >in 17 ; * vet arfi' | Eas 
Sunbeam Motor ................ 5 %* April 14,Free of tax... Bs — Boe pen eeding. ia _ mill machinery er ty No. 4 levd ! as 
SE aaa 6} a < 6 ia BuRMA CORPORATION.—Bawdwin mines—Cable : + . |] caps 
Sewer Ton, sasesaabarcensen : on, 6 133 north drive, 105 ft east at 78s ft west section, 2 it Agta ba ‘| |} hois 
nite arlo Gatti, &c. ....... > 4ess tax 2 nil 7 . ‘ “= mee. ages : "7 & level. W 
Vickers 5 % Pref. Stock ........ 24% Mar. 31 'y 5 silver, 29 per cent. lead and 4 per cent. zinc. No. ¢ fe 23 c83| |] plet 
Do 5% Pref. Shares ........| 24% Mar 3] i 5 5 crosscut, 1,142 ft south (correction), from 25 to 35 #4; eae a> 
Wanneks and Richardson ...... 44 %°* Mar. 31 eo 7 silver, 22 per cent. lead and 23 per cent. zinc Fast crosstuss |] of 
Winterbottom Book Cloth...... 30s p.s.+ oe Free of tax 20 20 1.142 ft south, from < to 2s ft, 1< ozs silver, 14 per ©®! t. Teac oa 
. ~ wu . = = F 25 it, 7 i i. “ 
. . ~ , e at oM- ft. 20° ll any 
and 6 per cent. zin North drive, 168 ft east at at, ¢ 1] any 
Iver, 2q per cent. lead and 4 per cent. zinc. ia all | esti 
ee ( “HINESE ENGINEERING.—The sales of coal by t a I] be 
MINING R ie ge . * be 
‘ys ETURNS. Mining for week ended 17th inst. ceo to 61,001 tons. i pen 
ae: Le Ror No. 2.—Josie mine report for Feb. :—Shipp®: % | \| ar 
‘ee GOLD. tons of ore. The receipts from smelter are %6,776 (an3 l |“ 
tae CROWN Mines.—A cablegram has been eager from the | being payment for sso tons ore shipped. Sundries, $183 | i} | E 
SiR Johannesburg office of the Crown Mines to the effect that owing | Total, $6,959 (£1,435). Estimated working costs—Ore P! = lI ser 
Ts Hi ve to a number of mishaps which have este apf esses the month | tion, &S.100 (£1, 670); development (including diamond dr ins), | | 248 
i Et a and to the continued shortage of native labour it is anti ipated | $7,450 (£1,536). _ (Office note—The following cable nas I ; | 1} ton 
Pe a , ed" ¢ 120 be 
+ o 3 is that the tonnage and profit for March will be lower been received -—‘‘ Shipments step Sat. L ibour = situa on 
a ae GRANVILLE Mintnc.—Canadian Klondyke mining output for | threatens.’’) | 
# 44 a the week ended Mar. 17th, 173 ozs from 31,750 yards. NIPISSING Mines.—Fstimated profits for Jan., $95.24 - he 
ee ¢ i - Lena GOLDFIELDS.—Abstracts from report from Lenskote Nortu Broken Hitt.—Production during last wees . of re 
| 2 from Sept. 30th, 1916, to Jan. 31st, 1917 (0.s.), the fourth month | of concentrates, containing 51 tons of lead and 20,%67 ¢ ib 
= & SA of the new financial year :—Gravel mined, 241,163 cubic yards; silver, for a run of 144 hours. : > 10D" VW 
y S gravel washed, 192,107 cubic yards; gold dust and nuggets RENONG Tin.—First half of March :—Dredge No. 1, tons the 
4 it : produced, 109,668 ozs troy. Estimated value of £416,737. 17 cwts; dredge No. 2, 14 tons 8 ewts; dredge No. 3: AY Mat In 
bre if LurpaarDs VLeI.—Details for Jan. :—6o stamps ran 28,854] 10 cwts; total, 32 tons 15 cwts. No. 1 dredge restarte airs. th 
ii days, crushed 20,120 tons, yielding 1,487 fine ounces; 3 tube ' oth. No. 3 dredge was closed down for five days for TP ne 
i = 
j pk 4 
feeta, 
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QUARTERLY MINING REPORTS. 





cortpATED MuineS.—The yield of fine gold during 


Bantyes CON 


the quarter en 7 
t i »os 3d per ton milled. The 


f1,dol, or - ° . 
ela -- 100, oF 218 2d per ton, making a loss carried 
| amounted tO 4/5) : . r 

ate Compared with the reserves 


Dec. 31, 1916, Was 17,246 ounces, valued at 
working expenses 


{ 

' 

| 

| di wn of £.352995 § r rid per ton. ¢ 4 } 

+. the end of 191s, the total at end of 1916 of 412,000 tons shows | 

| at the ene * = -_ ; . 

‘ace of 226,000 tons. The leader shows an_ increase ms 

tons, the ‘south reef a decrease of 291,500 tons, the values | 

1} half a pennyweight lower in each reef. It has been | 
being sbase « —* . : 

| .onarent throughout the year that the yield was not coming up 

my Me value called for by the reserves as at the end of i915. | 

to the : 
fhe tonnage mined from all sources during the past year exceeds | 
ble tonnage developed by 117,575 tons. The 


| the pay 1D é 


labour |} 
| position at the moment is very serious, and interferes with the 
sal ut tonnage co isiderably. To this is partly due the increased 
| toss on the quarter’s working from £451 for the Sep. quarter, to 
‘+099 for the quarter under review; but the greater part of 
| this is due to a drop in yield of 1s 1d per ton. The reopening 
' of the remaining three compartments in the collapsed portion of 
the main incline shaft was nearing completion at the end of the 
| quarter, and this work should be finished in the early part of 
the current quarter at a total cost of about / 2,600, the bulk of 
| which expenditure was included in the costs under review. The 
net cash on hand at end of year amounts to nearly £30,000, 


j eh 





i ¥ 


when including the mine development suspense account. 

City Deerp.—The latest quarterly report shows that the total 
yield amounted to 86,441 ounces of fine gold, valued at 4 359,741, 
or 298 8d per ton milled. Working expenditure was / 192,160, 
‘or 21s 1d per ton. Working profit of £167,581, or 18s 4d per ton. 

Crown Muines.—Tonnage crushed during quarter ended 
| Dec. 31, 1916, 591,000. Total yield of fine gold 178,670 ozs, 
valued at £743,169, or 25s 2d per ton milled. Working ex- 
Working profit, £222,772, 


5 
yenses, £520, 3907, OTF 175 od per ton. A 44 
or 7s 7d per ton milled. An arrangement has been made with 


ithe Government carrying the right to mine under an area of 
103.87 claims under certain water rights on the company’s 


‘|property. The consideration is fifteen annual instalments of 


| £9,926, the first of which is due on Dec. 31, 1917. The expen- 





liture on shaft sinking and equipment during the quarter 
| amounted to £14,020. The native labour force was 13,700, as 


| compared with 15,267 at the end of Sept., 1916. 


given in the latest quarterly report to Dec. 31, 1916. ‘Ton 
nage crushed, 75,000; 100 stamps and three tube mills operating. 
Total yield, 4.954 ozs fine gold, valued at £103,937, or 27s 6d 
per ton. Working costs £93,610, or 24s gd per ton. Working 
profit, £10,327, or 2s gd per ton. The profits earned, though 
| still low, were better, being 11d per ton higher than for the 


| 
| 
| DurBaN RoopvErooRT Drer.—The following particulars ar¢ 
| 
| 
| 
| 
i 
} 
| previous quarter. 


The improvement in the grade indicated last 
juarter has been maintained, but unfortunately, owing to a 


| shortage of native labour, the tonnage milled has dropped con 

|| siderably, thus preventing full advantage from the improve- 
|| ment in valu The native labour position is affecting the 
|} Output quite seriously at the moment, and every endeavour is 


|| Sing made to increase numbers: the present indications to 
| Uus end are hopeful. The new surface hoist at No. 1 Shaft 
was started during November, and the 4-ton skips in the 
Eastern Compartments are now in use, thereby increasing the 
|| “4pacity of this shaft very materially. The expenditure on this 
hoist, which has now amounted to a total of £3,968, is com- 
pleted, Shareholders have been notified that in consequence 
| f the heavy expenditure which has to be met during 1917 
bee 7" underground winders, the board decided not to pay 
|| @"y dividend for the half-year ending Dec. 31, 10916. It is 
“stimated that a cash surplus of approximately £23,098 will 
| , carried forward to the new year towards meeting this ex- 
| enditure, this being approximately £7,722 more than was 
|| “atried forward at the end of 1915. 


| East Raw CES ‘ ; : 
t RAND PROPRIETARY MINES.—Total yield for Dec. 


6 quar- 
CT, 


1 , rad “pe i é 
~ 34,355 Ounces of fine gold ; estimated value, £558,370, or 
248 4d per ton milled. 
‘n. Working 
onsideration, 


Working costs, £439,847, or 198 2d per 
profit, £118,532, or ss 2d per ton. After careful 
the subjoined es decided, for the reasons set forth in 
make 2 lt able despatched to the London office, not to 
Nie caak - ~seiggaing profits for the half-year: ‘‘ The avail- 
"ie ote eae ~. 3st, exclusive of development suspense fund, 
The unsatistace is onmnates at £83,500. In view, however, of 
losed, the prem values of reef which continues to be dis- 

’ sequent considerable depletion of ore reserves, 





the abnor : . AS nay 
mal influx of water met with in the crosscut, and the 


—=—_—_ 








’ 


f h a * t + nn9 1] | 
fact that next year the tonnage milled will 


tor 1g16, the board, in 


itly be less than 
ontormity with the policy set fort 


by the chairman at the annual meeting, have decided not to 


wid . } alf_w a } 
a dividend for the half-year, but to stré 


} } 
at are 


nethen further 
the financial position, having regard to the debenture debt and 


the funds required when the reef is met with in the sub- 
1 shaft.’ 


ELDGRADO BaNKET GoLp.-—Latest quarterl\ port state 


t 
4 
Total ore res 


rves on hand to date, 48,191 tons, value 10.9 dwts. 


crushed during quarter 13,143. Tons cyanided, sand 


and slime. 12,a19. Yield from 


miiling, 5,209 


OZ . rom 
aniding, 2,127 ozs; making a total vield of 7,336 ozs of 
pe 


tO 
Ol 
ine 


gold, valued at £30,892, or 47s per ton milled. Working 


expenses 328 11d per ton milled. Working profit, 


£15,791, Or 24s 1d per ton milled. 


» £,456808, 
re During the quarter 100 
fine ozs of gold were added to reserve, making it 2,s01 ozs. 

he past quarter 162,380 tons were 
rushed, yielding 67,885 ounces of fine gold, valued at £282,269, 
or 348 od per ton milled. Total working expenses £161,504, or 
19s 11d a ton. Working profit £120,765, or 14s 10d per ton. A 


FERREIRA Deer.—During 


further decrease in development operations is exhibited for the 
quarter as faces became completed, the reef exposures remaining 


excellent. The No. 2 shaft reorganisation work is complete as 


far as it can be carried, before the arrival of certain indis- 
pensable electric machinery from England. The improvement 
on profits for the quarter (£22,480) is due both to an increase 
in yield of 11d per ton and to an increase in the tonnage milled, 
which allowed of a material reduction in the cost per ton; the 
total expenditure in the two periods being but little different. 
The labour position has not improved as was hoped, and there 
f natives, which is affect- 


rial shortage of 





is at the moment a mat 


ing both tonnage and profits. 


NOURSE MUINES.—126,o00 tons crushed during Dec. quarter, 
vielding 42,859 cunces of fine gold, valued at £178,109, or 
28s 3d per ton milled. Working costs, £144,619, or 22s 11d per 
ton. Working profit, £33.490, or 5s 4d per ton. The profit for 


the quarter was £33,490, an improvement, as compared with 
the previous period, despite the smaller tonnage milled. The 
und position 1s improving; there is, however, a severe 
shortage of native labour, and until more labour is_ forth- 
coming, the full tonnage cannot be produced. The reduction 
and is now in a position to deal 
As the supply of natives improves, 
an increase in profits may be anticipated. Development con- 
tinues satisfactorily. The water in No. 1 shaft, South Nourse, 
ully tapped, and now being gradually lowered. 
~The latest quarterly report shows that the 


was success! 
PRINCESS ESTATE.- 
? 


total vield amounted to 20,181 ounces of fine gold, valued at 


LSeant, pout 25s 1d per ton milled. The figures for the 
past three months, when ympared with the previous period, 
show that working costs per ton were practically in agreement, 


but as the tons crushed were less by 1,000 and the value thereof 


ver by 2.1d per ton, the profit shows a decrease of £427. 


LOW 


ROBINSON GOLD.—170,600 tons crushed during Dec. quarte 


of 1916, yielding 49,931 ounces of fine gold, valued at £207,888, 
r 24s 4d per ton milled. Working costs, £118,463, or 13s rod 


£89,425, or 10s 6d per ton. The 


on. Working profit, 


tonnage milled shows a decrease on the previous quarter, but 


the total for the year constitutes a new record for this mine, 
being 1.<00 tons more than for the year 1915, the previous record 
year. The costs per ton were higher for the quarter compared 
with the previous one, due to the lower tonnage crushed, which 
in turn is due to the reduced native labour supply. Uni 
this supply increases shortly there will be a considerable fall 
in both tonnage and profits, as the low costs are now entirely 
dependent on maintaining a full scale of operations. 


Rose DEEP.—193,500 tons were crushed during the Dec. 

o . = . 5 > 7 po 1 ’ i - 
quarter of 1916, yielding 49,785 ounces of fine gold, valued at 
Working costs amounted 


£40,442, OF 


21s 4d per ton milled. 
to £160,277, or 16s 7d per ton. Working profit, 


f 206.719, or 


4s od per ton. 

Vittace Deer.—During quarter ended De 
yielding 54,842 ounces of fine gold, valued 
Working costs 
amounted to £166.913, or 21s 4d per ton. Working profit, 
£60,964, or 73 9d per ton. The profit compared with that 
earned during the previous quarter was less by £15,604, owing 
to the yield being lower by about 1s per ton milled and the 
working costs higher by about the same amount. The work of 
replacing the steel guides in two compartments of the Turf 
shaft by wooden guides was commenced this quarter, and one 
Development operations and reef 


31, 1916, 156,700 
tons were crushed, 


. y . 317 
at £227,877, or £1 9s 1d per ton milled. 


we) 
‘ 


compartment completed. 
exposures were normal. 


pence apse Cee 
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Monopolies, To- 
bacco, Stamps, Pirwus 
StampedPaper, Customs. 
Naxos Emery. 
| Drachme. Drachme. 
| Gross receipts, January, 1917 .... 3,173,884.48  1,455,000.00 
Do do 1916 ..... 3,615,870.80 1,832,000.00 
Mstimated receipts for 1 month 
(Law of Control) ..... paccune 2,408,333.33 851,666 67 
| Difference between estimate )1917-+ 765,551.15 + 563,333.33 
and actual receipts for 1/1916) + 1,207,537.47,4+ 940,333.33 


‘| holders with a view to the protection of their interests 


a! 


i 


j 
i 
' 
i 
| 
i 
{ 
j 
| 
; 
I 


| 
| 





| vate, to Orient House, 42-45, New Broad street, E.C. 2 


| Railway Company of Western Australia, has been appointed chair- 


| Petrograd), announce that agencies of the company have been 


| Greek Debt from Januar: 


| guaranteed by the Government of Mexico, are invited to send 
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Reports and Notices. 


Mr William Smart, at one time manager of the Standard Bank 
f South Africa at Kimberley, and now a director of that institu- 
tion, has joined the board of the Kimberley Waterworks Co. 

The Atlas Assurance Company announces that Mr Herbert 
Brooks has relinquished his position as chairman, but will still 
retain a seat on the board. Mr Francis Alexander Johnston, who 
nas been deputy-chairman for the last 14 years, has been elected 
-bairman, and Mr Henry John Gardiner, a director for the past 20 
vears, has been elected deputy-chairman 

The Banco Italiana di Sconto has just opened a branch in Paris, 

At the General Court held at the Bank of England on March 27th, 
Lord Cunliffe was re-elected Governor and Mr Brien Cokayne was 
re-elected Deputy-Governor for the year ensuing 

The chief London offices (and public information department) of 
the Canadian Northern Kailway System have been removed from 
Bond court, Walbrook, and the traffic department from 9 Bishops- 





Mr Andrew Williamson, the deputy-chairman of the Midland 


man, in place of the late Sir William Capel Slaughter, and Sir 
George Alexander Touche, M.P., has been elected deputy-chair- 
nan. 
Colonel! Charles William Trotter has been elected a director of 
the Industrial and General Trust and the Second Industrial Trast. 
The London office of the Eastern Company of Warehouses, 
[nmsurance and Transport of Goods with Advance, Limited (of 


sstablished in Glasgow and Newcastle. 





GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
ollowing information compiled from figures published by the 
international Financial Commission at Athens with regard to the 
revenues assigned under the Law of Control for the service of the 
I to 31, 1917 (new style, January 14 
to February 


13, 1917). 











Note.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos Emery, 49} 
per cent. is applied towards increasing the minimum rates ot 
interest and sinking fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and the 
Pirzus Customs are converted into drachmz at par when the aver- 
age rate of exchange for the month is par or below par, but when 
the average rate for the month is above par the conversion is made 
at that average rate. 

MEXICAN GOVERNMENT SECURITIES.—-Holders of the under- 


noted and of any other securities, the payment of which is 


their names, addresses and the amount of their holdings to the 
Council of Foreign Bondholders, who have under consideration 
the question of forming a committee to represent the bond- 
-Mexican 
| 5 per cent. External Consolidated Gold Loan of 1899; Mexican 
| 4 percent. Gold Bonds of 1904; Mexican 4 per cent. External 
| Gold Loan of 1910; Mexican Government 6 per cent. Ten-Year 
| Treasury Bonds of 1913; Mexican Consolidated Internal 3 per 
| cent. Debt; Mexican 5 per cent. Consolidated Silver Loan ; City of 

Mexico 5 per cent. Sterling Loan; National Railways of Mexico 
Guaranteed General Mortgage 4 per cent. 70-Year Sinking Fund 
Redeemable Gold Bonds; Caja de Prestamos para Obras de 
Irrigacion y Fomento de la Agricultura Sociedad Anonima 35-Year 
44 per cent. Sinking Fund Gold Bonds; Mexican National Packing 
Company, Limited, 6 per cent. First and Special Mortgage Gold 
Bonds and 6 per cent. Second Mortgage Gold Bonds. 

PROVINCE OF CORRIENTES.-—-With reference to the defaulted 
Debt of the Argentine Province of Corrientes, the Council of 
Foreign Bondholders, having received no reply to their com- 
munications previously sent to the National and Provincial Finance 
Ministers, have addressed the following telegram to the President 
of the Argentine Republic :—‘ Beg to invite Your Excellency's 
attention prolonged default Corrientes External Loan, rqro, not- 
withstanding repeated appeals of bondholders. While we do not 
suggest National Government responsible payment, we respectfully 
urge they should take appropriate steps to end present deadlock. 
We feel sure Your Excellency will recognise bondholders have 
serious cause for complaint that their claims have remained un- 
settled nearly two years on ground political affairs Corrientes in 
state chaos. We earnestly beg from Your Excellency an assur- 





remove unfortunate impression created by attitude of Corrient 

Government.’’ This telegram was senton the 2nd inst but ~ 
reply has yet been received. a 
VENEZUELA (3 PER CENT. DIPLOMATIC DEBT) —7},- Counei] 
of Foreign Bondholders notify the receipt of a sight draft fo 
£4,390 158 44d, being the moiety of the fourth fortnightly instal. 
ment of the debt service payable to the Council in respect of the 
half-year ending June 30, 1917. ' 








BANKS. 


CREDITO ITALIANO —The balance-sheet dated December j1 
last shows a remarkable expansion in the bank's attivities. 4 com- 
parison with the balance-sheet of December 31, 1914, shows tha 
deposits have risen from 449 million to 1,040 million lize 
acceptances from 24 million to 45 million lire; and undivided 
profits from 5% to 74 million lire. On the assets side, cash has | 
increased from 454 millions to 115? millions; and bills receivable 
from 252} to 792 million lire. Loans on securities have declined 
from 49 million to 37 million lire ; and investments from 23 to 1- 
million lire, ih 


ASSURANCE COMPANIES. 


ENGLISH AND SCOTTISH LAW LIFE ASSURANCE — [fhe report 
of the directors shows that new assurances were completed in 1916 
for £238,694, of which a sum of £8,650 was reassured, leaving 
£230,044 as the net new business of the year, the returns again 
reflecting the adverse conditions established by the war The net 
premium income of the life assurance fund amounted to {214,26s, 
and that of the general fund to £9,764, making a total of £224,029, | 
The average rate of interest earned on the funds of the associa-| 
tion, productive and unproductive, was {4 14s 2d per cent. gross|! 
and {3 18s 2d per cent. after deduction of income-tax. The 
claims by death amounted to £161,493, a total well within th 
amount expected and provided for, notwithstanding the inclusi 
of some £15,756 directly attributable to the war. During the year| 
1916 the sum of £38,613 was added to the total funds of the 
assoc ation, which now exceed £3,050,000. The claims paid by 
the association since its foundation in 1839 now exceed £7,488,000, | 
EQUITY AND LAW LIFE.—-New assurances in 1906 amounted ot 
£563,631, under 291 policies, of which {500,161 had been retained | 
The net new premiums amounted to £27,883. In 1915 the new|| 
assurances were 255 for £337,731. The profit on reversions fallen 
in during the year amounted to £74,161, while there was a loss on 
realisation of securities of 23,025. Excluding reversions, capital | 
stock of the Law Reversionary Interest Society, Limited, out-|) 
standing premiums and interest and cash at bank, the funds were 
invested at the end of the year to produce {4 14s 1d per cent. 
The mortality was very favourable. The total funds armounted at 
the end of the year to /5,234,948. The total expenses and com- 
missions amounted to 11.55 per cent. of the premium income, 
against 11.64 per cent. in 1915 
EXCESS INSURANCE.—The report for 1916 states that, as 
explained in last year's report, it was thought necessary to keep 
the 1914 account still open. As a result, it has been found that} 
the amount of 430,000 brought forward for outstanding losses 
bevond the second year has not been sufficient. The deficiency |! 
has been put against the year 1915. It is the intention in future to 
keep each year's account open until the expiry of the third year. 
The 1915 account has been entirely satisfactory, and should leave 
a very good profit. If will be noticed that nearly £150,000 has 
been carried forward, which should be amply sufficient to meet all 
liabilities in respect of that year's account, including the war 
taxes. The sum of £75,000 has been added to reserve out of the 
anticipated profits of 1915, increasing the total to £250,000. The 
reserve for depreciation of investments now stands at £100,000, | 
which, so far as can be ascertained, is more than sufficient for the 
purpose. The large increase in the premium income for i916 has 
been accompanied by equally careful selection of the risks under 
written, and it is confidently hoped that the final results of the year 
1916 will be no less favourable than for 1915. The proportion ot 
the premiums carried forward for future claims on the 1910 
account is 55.7 percent. This figure, although less than usual, 
must be considered in conjunction with the nature of the risks 
accepted during the year. As these comprise an unusually large 
proportion of marine risks of short duration, the provision neces: 
sary for unexpired risk is smaller. The final result of the years 
underwriting should be quite satisfactory. It is prop: sed to pay 
the usual dividend at the rate of 10 per cent. per annum, together 
with a bonus of 5 per cent., making 20 per cent. for the year. 
METROPOLITAN LIFE.—The new business of 1916 was uncet 
105 policies, assuring £190,537 gross and £170,537 net. For 1915 
the new policies numbered 92, assuring £84,161 net. Deat! 
claims amounted to £114,657, of which {£19,921 was directly due 
tothe war. The expenses of management (no commissions are 
paid) were 6.79 per cent. of the premiums, against 6.56 per cent. 18 
1915. The existing rates of abatement of premiums will be main 
tained. Stock Exchange securities have been written down 
£58,000, of which £33,197 was transferred from the reserves. *5¢ 
funds on December 31st last were £2,326,249, 4 reduction 0 
£10,125 Pa 
OCEAN ACCIDENT.—The net premium income for 1916 "3 
£2,505,183, and the income from the investments, after _— 
provision for depreciation of leaseholds, was £122,862. ra 
claims paid and outstanding amounted to £ 1,269,131. The total fuo . 
were {4,127,873. The revenue account, including the proportio 
of premiums unearned £932,150, shows a balance of {2,29 “0 
outof which £42,306 has been added to the investment res¢ ot 
and general contingency fund. The balance of revenue acco¥ 
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increased during the year by £449,997. 
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~ BRANCE CORPORATION.—The income for 1916 
scormisH 1N® increase of £10,054. The assets amounted to 
was £219. = ‘ crease of £35,992. ‘Lhe reserve funds amounted to 
£59214, The directors propose a further dividend of to per 
£157. tax, making 20 per cent. for the year, carrying |orward 
cent., 1e€S ’ 


{12.6 MARINE.—The premiums taken during 19156 amounted 
pore the losses paid on the new account to £548,051, and 
by expenses £50,880. The balance of £792,122 was carried to 
a underwriting account for the year. The underwriting account 
yr pore closed after paying £ 303,192 in losses, and transferring 
{100,000 to suspense against further claims, leaving a net profit 
of £170,242 The interest receipts, less tax, were 154.144. 
After writing £37,000 off investments and setting aside £64,464 as 
seo for income-tax and special taxes, the profit and loss account 
showed a balance of £355,350. [he directors recommend a 
further dividend of 11s per share, tax free, making 15s a share for 
the year. 


RUBBER. 


BATAVIA PLANTATION INVESTMENTS. —January rubber crops. 
_The Dutch Indies Undertakings, in which this company is 
interested, report the following yields of rubber :— 


Estimates for 


Jan., 1916. Jan.. 1917. Year 1917. 
Lbs. Lbs. Lbs. 
Kweeklust........ 6,230 .... 8070 .... 175,000 


Weltevreden...... 9,025 .... 14,205 .... 295,000 
Medansche ...... 10,380 .... 12,870 .... 300,000 


25,635 .... 35,145 .... 770,000 


Forward Sales —The three undertakings have effected a pooling 
arrangement for sale of their rubber, and made contracts for 
delivery at Java ports of 150 tons (25 tons per month from January 
to June) at price equivalent at present rate of exchange to 2s 1o0}d 
per Ib. 








MISCELLANEOUS COMPANIES. 


CANADA STEAMSHIP LINES.—The report for the year 1916 
shows that the revenue amounted to $12,122,128, an increase in 
comparison with 1915 of 55.9 per cent., or $4,347,004; the net 
earnings totalled $4,059,545, aS against $1,732,057 for 1915 and 
928,036 for 1914. The ratio of working expenses to the gross 
revenue was reduced from 77.7 per cent. in 1915 to 66.5 per cent. 
in 1916. After allowing for mortgage, debenture, and other 
interest (totalling $543,060 in 1915 and $458,363 in 1916), increasing 
the provision for depreciation from $476,937 to $805,309, and 
deducting bonus to employees, reserve for doubtful debts, $322,046 
for war profits tax (against nil for 1915), &c., a net profit of 
$2,391,027 is shown for 1916, as compared with $662,151 for 
1915. Adding $20,883 brought in from 1915 and deducting 
the interest paid on the preferred stock, besides $87,415 
written off organisation expenses, &c., the sum of $1,848,225 was 
carried forward. After providing for the full annual interest on 
the preferred stock, the surplus equals over 134 per cent. on the 
common stock. On the rst inst. a further payment of 7 per cent. 
was made on the preferred stock, thereby reducing the arrears to 
December 31st last to 5} per cent., or $657,250. The London 
advisory committee state that the continued prosperity and expan- 
sion of the company will not be affected by the cessation of 
hostilities, as over 90 per cent. of the company’s fleet operates 
entirely upon the great lakes and inland waterways of Canada, 
where freight rates are governed by the transportation charges 
made by the railways. 

FINANCIAL TIMES.—The report for the vear 1916 states that 
the profit is £19,263 and {24,991 was brought forward, making 
£44,254. Debenture interest for the year and directors’ and 
managing director's remuneration have been paid. The directors 
recommend payment of the preference dividend for the six months 
— December 31st last, making 5 per cent. for the year,anda 
pote pe the ora shares for the year at the rate of 5 per 
as equate allowance has been made in writing off deprecia- 

plant and maintenance charges, and the necessary redemption 
of debenture stock has been effected. 

Ponce. § HIGGINS.—The report for the year ended 2oth ult. 
amounts to f € profit, after making provision for depreciation, 
callenes baer The directors recommend a final dividend on 
lemenel cA e rate of 13 per cent. per annum for the half- 
bes teen afaant hn t., making 10 per cent. for the year; £4,000 
and {2 - 7 ‘ eee reserve for excess profit duty, &c., 
count een added to reserve, leaving £6,138 to be carried 
woe (RHAMES HAVEN OIL WHARVES.—The report 

“te sor geese — writing off depreciation and carrying 
iumente aes (making the reserve £120,000), the directors 

end a dividend on the ordinary shares of 8 per cent. per 

sanum, less tax, and that {21,2 ieanciedisvenet. Tho i 
terim dividend at »219 be carried forward. e in- 


the rate of : 
deducted fron: full dividend hk oan. a ee ee me 


M 
anonnts epee oe report for 1916 states that the profit 
ward was rE ns aE ages £31,549. The balance brought for- 
interest on oo which, with profit for the year, dividends, and 
of managing di ments, &c., amounts to £61,985. After payment 
Muneration of a S remuneration, directors’ fees, and re- 
interest, iter for debenture stockholders, debenture 
forward, ton, income-tax, &c., £40,908 is left to be carried 
MONTE VIDEO 
the net receipts 
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WATER WORKS.—The report for 1916 states that 
amount to £136,048. Adding amount brought 








forward, investment income, &c., and deducting debenture interest || 
and income-tax, there is £165,684. The directors recommend a |} 
dividend of 5 per cent., making 8 per cent. for the year, subject to || 
tax, to place £20,000 to reserve fund, £10,000 to depreciation |} 
fund, and £2,500 to staff provident fund, leaving £65,184 to be | 
carried forward. The ratio of working expenses has been 34.53 per || 
cent., as against 33.10 per cent.in 1915. The large increase shown | | 
in the gross receipts is attributable to a severe drought which || 
prevailed during the greater part of tze year. This resulted in the | 


practical exhaustion of the underground rain-water cisterns, which 


constitute the alternative means of water supply, thereby largely | 
: : ek 


increasing the demand for the company’s water 


R. WHITE AND SONS.—The accounts for 1916 show that, after | 
paying debenture interest and expenses of management, &c., and | 
making provision for bad debts, maintenance, and depreciation, | 
the balance is £32,208, and £105,754 was brought in, making | 
Preference dividends amounting to £15,000 have been | 


£137,962. 
paid, and the directors now recommend a dividend of 5 per cent. 
per annum on the cumulative preference shares for the year ended 
November 30, 1913, leaving £107,962 to be carried forward. 

SALE OF AUSTRALIAN SECURITIES TO UNITED STATES.—The 


Melbourne Electric Supply Comyany, Limited, inform us that | 


they have sold, through Messrs Higginson and Co., to Messrs Lee, 
Higginson, and Co., of Boston, an issue of $1,250,000 6 per cent. 


five-year convertible gold bonds for distribution amongst investors | 


in the United States. 

STEWARTS AND LLOYDS.—The accounts for 1916 show a net 
profit, after setting aside {100,000 for depreciation and making 
provision for estimated liability, of £259,398, and £102,849 was 
brought in, making £362,247. After deducting interim dividends 
on the preference and preferred ordinary shares there remains 
£303,247. The directors now propose to place £60,000 to reserve, 
£20,000 to employees’ benefit tund (bringing this up to £70,000). 
They further propose a dividend for half-year ended Decem- 
ber 31st last at the rate of 10 per cent. per annum on the preferred 
ordinary shares (less tax), a dividend for year ended December 31st 
last of 2s per share on the deferred shares (free of tax), and a bonus 
forthe year of 6d per share on the deferred shares (free of tax), 
leaving £111,122 to be carried forward. 

THE SALT UNI@N. —Iin our report of this meeting in our issue 
of last week, we stated that the dividends deciared are ‘* free of 
income-tax.’’ This, of course, should be ‘‘ subject to the deduc- 
tion of income-tax,’’ and we much regret our error 


MINES. 


ESPERANZA COPPER AND SULPHUR.—!In the report for Ig16 it 
is stated thatthe output of pyrites in the Angostura Mine was 
46,265 tons, 4,491 tons more than the previous year. Some addi- 
tional development work on levels 1 and 2 was carried out and 
completed. The development of level No. 4 was finished. The 
development of level No 5 was continued and is still in progress. 
It is expected that the south mass will be cut on this level this 
year, and the ore reserves increased accordingly. At end of 
December last the ore reserves were estimated at 231,000 tons. In 
the Esperanza and Forzosa Mines the output of pyrites was 62,460 
tons, 17,946 tons more than in the previous year. Development 
work was carried out on Nos. 5, 7, and 8 levels. The exploration 
of the Forzosa Mine below level No. 6 had to be discontinued 
pending arrangements for the better ventilation of the workings. 
The ore reserves at the end of 1916 were 507,000 tons, 127 tons of 
copper precipitate were produced, or § tons less than in the pre- 
vious year. The average price of B.S. copper was £134, as com- 
pared with £86. The profit was £51,029. After deduction of 
debenture interest there remains (50,277, and £37,223 was brought 
in, making £87,500. Of this £46,614 has been applied in the 
redemption of the whole of the debentures outstanding on June rst 
last, and there has been paid on July 15th last dividend No. 8 of 5 
per cent. andon December 22nd last dividend No. 9 of 5 per cent., 
leaving £5,895 to be carried forward, 











THE LONDON GITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2. 


- £22,947,804 
4,780,792 
4,000,000 


Subscribed Capital- 
Paid-up Capital - - 
Reserve Fund - . 


Deposits sist vec., 1016) -£174,620,724 
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i] SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| Electric Lighting and Power : PS (eit " ; ae os ee3 
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Iron Coal nd Steel s 8 : 
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Water Companies. 
Monte Video Water Works ... Dé 09 
Other Companies. 
| Canada Company............ Dee. 31 18° 20, 
Dickins and DI hei, ..} dan. 3l 27,652 50,789: 78,341 17,500 12.500 10,000! 38,34] 26,721 ; 
Financial Times ............ Dec. 31 23.991 15816 40,807 5,000 4,730 4,098 26,979 6,530... } Less 
London and Thames Haver 
ae Dec. 31 AP 59,179, 59,179 16,875 1,085 20,000' 21,219 46,572 2 
R. White and Sons..........| Nov. 105.754; 32,208 137,962 ae na 30,000 mn 107,962, 51,826 .. i! aaa 
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and Slaters ........ -ooe Dee. a 5.856 18,777 24,635 2+ 9,000 11,000 2,0C0 6.633 12,466 \ 
- eee . at: || Thur 
Melt-sene. + The temned capital now consists of 83,190 shares al £1 each. \\ ave 
sseiacasaienaalinia » | = 
mee Soece i” 
Eastern marke are ¢ competing f able | ee 
> t full to dearer rate Karach ndicates , a 1 
Commercial Reports, aT SEE Sa 
ean, While Saigon is inclined to harden at 315s Sag 1 dise 
;{ ————_________ —________________ —— F rance A good neral demand continues for home | 
| four, and late rates were fully maintained, the tend i} 
THE CORN TRADE. anything. being rather dearer. Foreign makes show a slight | T 
} Ivance. though business is necessarily restricted by | || the 
j Mark Lane, Friday Evening. f offers. At a meeting of the London Millers’ Association th be 
Farnex een able 1 ntinue ploughing, but weather price of “GR.” flour was fixed at sqs to 61s per sack, accord pe 
' rather adverse to sowing, sharp frosts with '™g to quality in returnable charged bags, it in hessian — 
» belne exmerienced in caveral dines xtra. Of offals, ordinary bran was officially reduced t 
| A brig ‘ ‘ il le it is to b it ros, but coarse middlings unaltered at £13 105 pe a 
Peery rr P rene that | ex mill, bags luded 1g strffs are be a; * & 
{| arrears can ‘ extended in order t reasingly scarce, available supplies being insufficient for the || Mai 
‘ : nt of fa fis. Gereral stability large spot demand. which together with higher foreign advices 
ava : ‘ a ° th riod under seview. and ounts for the substantial advance in prices. La Plata qua Hl re 
1} ft re tert n their rd course, a marked | tis Temain in small compass, while the limited quantity “ \| 
| advance ng registered for beth bread and feeding stuffs, the American offered by the ‘‘ Commission”’ finds ready takers + |} 39) 
latter rticipating : Native wheat was again in smal] full prices. The official estimate of the Argentine c: vals ie 
i] suy nt hecked owing to the high limits of holders.| ™uch below expectations, and if subsequently confirmed Ww!" {191 
1] Foreign crades 1 firm but quiet, as only a moderate | '¢ave little available for export. Barley ruled dearer, both for 1 
quant was t r d Clearances ot wheat and fiour fron re = _————. oa ee : - ——— 
North America and Argentina were again on a fair scale, and | i) 
compare ii tably with previous week, while as far as the! y 
United Stat neerned recent shipments do not substantiate N A T | 0 N A L B A N K OF \ 
the alleged scarcity of wheat in that country Reports are in i} 
circulation as to the prohibition of exports from the United SOUTH AFRIGA LTD. i] w 
States and Argentina. which if arried into effect wouk | St 
eliminate t sources of supply; but a redeeming feature i sepianad Gu tie Shanevent. | 


hed by the 1 oe" ree 3 (With which are incorporated the Bank of Africa, Ld., and the Natal » 
furnished by the large quantities of grain already ava 
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Oe a eee tae Se Bie eg icne With power to increase to £4,000,020 
jj are mostly ta iradle, as beneficial rains have been experienced | Capital and Reserve ae £3,325,000 . 
i} ov a large are Fine weather continues nig ya ride } 


tinues in the Argentine, 


being favourable to the maize crop, while facilitating work on | Head Office nee PRETORIA. 
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: *** | 18 ov. Swrrmin’s Lane, EC. 
and Indian prospects re TT 1 —o 


d Indian prospects are maintained, harvesting in the pany 
PETE RE A PE . New York Agency ... 10 WALL STREET. 


try having commenced in early districts Firm conditions 
1 ; ; The Bank has over Branches and Agencies: 
ntrnue in the homeward freight markets, but chartering show and is me in all the A towns in the Lag are 
. —— " “ENS ” Transvaa erritory, |) 
no appreciable expansion. rom the River Plate rates were Sash Adsion ond tho Gana Wee enn Rertaguee 
nominally 1305 to 135s as to loading port U.K. basis, with _— ee Petrograd and Rome. of Credit, 0 || 
ee tae oe ee De — “ e Bank is rs 
Northern Range ports of America ruling at 30s U.K. or France | make Mail and Telegra ry ‘4 cme teone, Leteors eollect Bills, | 
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Frumh Atlantic, moos Liverpool, and 200s Mediterranean. D. CUNNINGHAM, London Manager. 
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nd foreign sorts, 15 6d to 2s advance being realised 
pative 254. rea ; - “roy rospe st 
tr the limited quantity on offer. Crop prospects in most 
ie ting continue satisfactory. Oats meet with good support, 
exportilns — s = 
pte values have further responded, being fully 3s to 4s dearer 
_— with scanty offers. Peas and beans registered a 
owing to a strong demand and reserved sellers. 





» the week, 
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urther advance : : nee 

i} Quotations. —W heat : English whites and reds, delivered up, 

ie + Ses 6d to o25 per qr, 504 lbs. Imported grades were 
range at 5 . : . - 

| «officially offered. Flour: Minneapolis spring patents 

a ‘inally quoted at 69s upwards, and Canadian export patents 

Tt TM )tides 1 . - ° ° : 7 

é4. both landed. Oats: American white clipped, No. 2 

| 





-. Canadian Western, No 2, 66s; Chilian, white, 66s; and 
1 black, 60s, all landed. Grinding barley: Karachi, 73s, 


\| fi hin. American feed, 68s, landed. Maize: La Plata (sound), 
| + landed. American mixed, 7os ex ship and 71s to 71s 6d 


eee h Ae - 
WG. 4214 


The following table estimates the home consumption of wheat 
{| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
il and 1913-14 :— 


| 1916-1917,| 1915-1916, 1914-1915. 1913-1914. 
a 


i] 


| 


i| ; a _——— |__| —_—_—. ? 
| ewts. | cwts. | cwts. cwts. 
| Imports—Wheat (29 weeks to Mar. 17)| 38,507 290; 50,226,900 53,4 55,890 51,694,200 


3,775,500) 5,278,500, 7,465,490 7,130, 2 
| 42,282 500) 55,507,200, 60,902 200. 58,824,400 

\| add week ending Mar 2t—Wheat....| «» | 2,416,80-' 1,300,000; 1,907,100 
: | 

| 


Flour a ” 





- : Flour .... ie 204,400, 101,700 251,800 
Total imports 30 weeks ....../ 42,282,500, 58,128,400 62,323,900 0,983,300 
Less exports —W heat.......eeeeeeees 42,800) 67,100) 475 800 186,500 
; FROUE cccccescesees eee 20,100, 92,600) 210,800 112,690 

}____ 
Het imports ..ccocccccsseces | 42,209,6C0, 57,968,700, 61,637,302, 60,684,200 

|| Add to this the estimated sales of! 

home-grown wheat ....ee.es wane ve 27,658,10C, 30,748,500, 28,294,900 22,61C,900 





{ j ener: eee 
Thirty weeks’ home supplies ........| 69,867,709) 88,717,200, 89,932 200, 85,295,100 


ee | 


|| Average price of English wheat per} s dad | s 4 |  @ s 4d 
ES ickigeneknnanawias enceesene 80 3 | 5511 | & 3 31 4 
© PURO ccsusctseances seccceecel ae © 12103 | 12 63 7 23 


} bushels. | bushels. | bushels. | bushels. 
"Visible supply” in U.S.centres, bush.| 50,488,000) 64,956,000) 44,620,000 56,755,000 
= in cwts..) 27,047,000, eanun 23,905,000) 50,405,000 
i i 


Norr.—Particulars of imports of wheat and flour have been temporarily 
|| discontinued since February 10, 1917. 

COMPARATIVE AVERAGES OF GRAIN. 
| The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the six 


|| Weeks ended March 24, 1917, and for the corresponding week in 
1 each of the years from 1916 to 1913. 




















QvuANTITIES SOLD. | AVERAGE Pricks. 

| Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 
_ 1917 qrs bsh qrs bsh qrs bsh| 8s d s d s da 
lar, 24..) 54294 0 | 35406 5 | 27060 1 | 80 3 36] 504 
17 | $4,404 2 | 52,717 0 | 28985 2 | 78109 | 641, 49 4 
%0..| 63,225 7 | 34671 4 | 344317 3 | 78 0 | 637 > 487 
; 3..! 79,767 5 | 35045 2 | 40c08 6 | 77 4 64 0 48 0 
1) Feb. 24..) 92014 4 | 53186 2 |] 4825.1 | 769 / 69 47 8 
V7..) 81,254 4 | $3916 3 | 40,017 0 | 76 3 63 8 | 47 3 

} = | } 
|| HUE eves.) 58,864 5 | 19035 6 | 19,997 1 | 5511 546 | 31 4 
(TSS sevens) 83,124 5 | 23,552 3 | 24,795 0 | 54 3 cy ee 30 6 
|B seve) 48919 2 | 25,264 0 | Ize 6 | 5 4 | 257) 1B 8 
1 191S......! 35450 5 | Bue 2 | 6791 0 | 313) 26! 197 











| THE IRON AND COAL TRADES. 





——— 
i] the lack of shipping capacity, aggravated by the stormy 
i} amet, has limited colliery working; the Northumberland 
— coal pits have worked less than four days a week in the 
_ month. The home demand especially for industrial pur- 
l| poses continues large, and exceeds production in the Yorkshire 
| naey Gas coal inquiries are active owing to the extended 


f F -_ ete 
°? gas lor heating purposes. The latest prices are :—Best 
Steams {(Newractle\ .... 4 S me: 
ams (Newcastle), 29s 6d; steam, smalls, 18s 6d; (Cardiff), 


RS 
a @; Sas coal (Durham), 25s 6d; best house (Forest of Dean), 





Our Middlesbro’ corres 
48 follows :—Ppj 
quie 


LC 


pondent’s report, dated March a2oth, is 
ae g-iron: The market is steady, but business is 
he br ~ eaten to this half-year’s delivery. Official 
GALB. pi anged at 87s 6d for No. 3 and No. 4 Cleveland 
Tonnage “a 122s 6d for East Coast mixed numbers hematite. 
steel : No ch ee continues scarce, Manufactured iron and 
of steel ig reins in the position. Practically the whole output 
ste] ship pone d for war purposes. Steel ship-plates, £11 108 ; 
fase gles, £11 2s 6d; iron ship angles, £15; iron bars, 
“'3) Steel rails, £11 gs net. 











Our Glasgow correspondent (writing on Thursday) says :— 
Business in iron and steel continues to run on the phenomenally 
uctive lines which have obtained for a long while back. Pig- 
1ron works are producing enormous quantities of ordinary 
drands and of hematite, particularly the latter, and great as 
the tonnage is, it is with difficulty that requirements are met, 
if indeed they are covered. For the regular brands of Scotch 
iron demand is distinctly ahead of supplies, especially in 
onnection with export trade, though it is now almost entirely 
onfined to meeting inquiries from France and Italy. Buyers 
in these countries are asking for liberal quantities of Nos. 1 
ind 3, but are only getting moderate proportions, though 
licences are being granted fairly freel) Cleveland iron is 

good request, and ‘prices named here are very firm, round 
S7s 6d for home and 98s for allied markets. At the various 
ling mills are wrought at the 
While efforts may be said to be concentrated 
on the production of war material, more 


steel works furnaces and rol 
highest pressure. 
attention is 
being given to the rolling of structural sections, such as go 
into engine, boiler, and ship building. Considerable progress 

now being made with the new steel works lately projected, 
though a period must yet elapse before the developments bear 
fruit. From the shipyards reports come as to the favourable 


growth of construction attained in the building of our new 
. | } ] 
mercantile fleet. Marine and locomotive engineers are over 


head and ears with pressing orders in their respective lines—the 


les = l- for , r , 
bookings will last for months, and yet new contracts are con- 


ue 


tantly flowing in. In addition inquiries of volume and value 
are daily received—from the Far East, South America, and all 
our colonies—for manufactures which cannot even be looked at, 
but which those concerned are content should be booked and 
wait their opportunity for execution 


Our Shefield correspondent writes :—The stringency in metal 


supplies 1s being more severely felt at the present moment than 
ee ae en tim i a ially br , 

at any previous time during the war, especially by makers of 

tools and appliances, of which steel forms a part. ‘The shortage 

riously impeding the production of uch goods, and 


enormous quantities are wanted for war purposes. The devel p- 
ment of mechanical wartare is increasing the use of steel, iron, 
and other metals to a very considerable extent. Men are being 


) } 


taken from all the local works for the Army, notwithstanding 


‘ — ry} } anc . the y } red 4 
that they cannot be replaced, and that they are engaged upon 


work of the highest importance. It is only by the closest study 
and refinement of organisation that the city is able to keep 
output at the normal war level. The continued additions to the 
list of prohibited exports is curtailing overseas business with 


9 


neutrals and even with the Allied countries. <A considerable 
+ 


n 

call for shipbuilding steel is reported, and orders from this 
resource are graded in the class which receives preference. 
Shipping is very irregular and uncertain. Pig-iron is exceed 
ingly firm owing to the pressure of demand for all descriptions. 
Makers of foundry iron are said to be pressing for an advance 
ff ss upon the maximum price. Steel scrap is becoming 
seriously scarce. The Ministry of Munitions have fixed 
maximum prices of wrought iron, which represent a reduction 
of 2ss or 30s per ton on the existing current values of such 
material. Works are calling for extra deliveries of fuel in 
readiness for the Easter stoppage of pits, but the supply of 
steam coal for current needs is ample, exports having dropped 
off considerably of late. The cold weather has had the effect 
f maintaining the pressure for house coal. There is a 
decided shortage at retail depéts owing to the heavy demand. 
Slow transit adds to the difficulties of the situation. Current 
quotations per ton at the pits are 21s 6d to 22s 6d for branch 


and 18s 6d to 19s 6d for Silkstone. 





THE BANK OF TAIWAN, creo 


d by the Special Charter of the Imperial Japanese 
ene ‘Gacuseaniih 1899. 


HEAD OFFICE - .  ‘TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, -Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &e. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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THE WOOL TRADE. 


— 

Our Bradford correspondent, writing on Thursday, says :— 
The market is quietly firm, and business is confined chiefly to 
merinos and fine crossbreds, medium and coarse crossbreds being 
ount of the Government pre- 
emption. Prices show little change as compared with last week. 
It is generally stated that 64's are costing 6s 3d in London, as 
compared with the ruling price of 63 1d here. At present top- 
makers are unable to make more money, because spinners have 
nt tops in May at ss 8d. 


ner 
It should be noted, however, that the Government’s promise to 





practically unobtainable on a 





deliver tops in May was only a conditional promise, and it 
remains to be seen whether prices will come down to the 


|| Government maximum or rise to the parity of the present cost 


? 7 - ‘ 


of the raw material. In view of the approach of the English | 
it is announced that a certain quantity of English wool | 


3 — —e, 288 7 . + 
not required for Government purposes will be released to the 


| trade during the next few weeks. The week’s sales of alpaca | 











¢¢ i 4 € inferiore a a 
» c , interiors at late rates. | 
eimai 
r I > rrest™ a t writes :— “he (; vernment s lac | 
} 
ng cons:derg rders rdinary khaki serge, and it is not] 
too strong to say that work is being pressed on to manuf 
- . ' 
turers. Commi ssion weavers ive been requested t it 
: 
oms for tartan serge, and spinners have been told to deliver 
$ s of vari weekly to these firms to keep them gcing 
Some spinners, we understand, ha told the Army ( tracts 
Department that they w« stand no nonsense, and will expect 
o> - rhe "no .e = - 3 - 
t peing paid either by department or the other 
Natny ® ' low enhiat annmid tas =.” — 
< I y y A at v y uid iid Mii ii (il LOCEsS a 
b hese comm s weavers were rejected by Pimli More 
I+. > — voar ha haar J. Jer ml } anv ~~ a 909 ¢ _ - 
drab serge orders Nave deen iately placed, and manuiacturers 
; : | 
re full up with business There is some talk of Belgium ar 
Ital ket, but all firms are apparently as 
hea int as they care to be. The tartan 
Ser oz cloth, and most firms are asking | 





6s 3¢ it compared with ss gd some months ago. It has | 
aw collen weft. The ordinary Russian serge 
is weights are being worn by French 
an [ uring the past week several manufac 
turers 11 rkshire have been asked to make a tartan serge of 


lish khaki and 
inquiry is for the Belgian Army, and 
he price will be somewhere about 


j 
There is not a great deal doing 1: 
t in 


. } eur hea “y 
cross between the Eng 


_ 
cal 


sien 
i) 
ae 


exp hat Japan is paying up to 14s 6d 
pe turer for the best worsted overcoating: 
is rices are not exactly a bar to business 
in though dress goo?ds manufacturers state 





aed 
ia 

f 
rv) 
e 
— 
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home or export firms. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The sales are going well, and at the resumption last Tuesday 
there was no lack of buyers. One feels some surprise at the 
readiness of the trade to operate under present restrictions, and 
wonders what many firms would do with the raw material if 
the Government had to issue an order commandeering all sup- 
plies of merinos in the hands of the trade, on the basis of values 
fixed for tops last January. Warp 64's tops cannot be made 
out of wool bought in Coleman street to-day at 5s gd, the price 
of 6s 3d being nearer the cost today. Yet there is no lack 
of competition, and everywhere one observes keenness to possess 
fair weights of free wools on the part of merchants as well as 
topmakers. There is not the response in manufacturing circles, 
due undoubtedly to the Government offering to give May 
delivery for merino tops. Where spinners have covered all their 
requirements till next June and July there seems on their part 
a disposition to consider the Government offer more than anv- 
thing else, but there remains the uncertainty as to whethe: 
delivery will actually be made during May. However, there 
has been no slackening in demand or ease in values, and prices 
to-day for the best wools are certainly higher than they were 
at the close of the February series. The present generation of 
woolmen have never known a series when there has been a com- 
plete absence of the offering of crossbreds, but as fast as these 
are arriving they are being allocated to the Government top- 
makers, spinners being in urgent need of crossbreds for military 
purposes. ‘ 

Thursday’s sale commanded unusual attention, it being the 
first time for over 12 months that America had been allowed 
to buy. There was an excellent selection of greasy combing 
merinos, general expectations favouring a very keen demand 
on the part of the United States. As a matter of fact, America 
failed to make any onslaught upon the wools, and her com- 
petition was distinctly disappointing. The Government had 
Promised 10,000 bales of all wools, and very few buying orders 


' 

\} 

| 
America certainly bought, but failed completely to rise t, the 
occasion, and how to interpret her action 1s somewhat difficy!s || 


Important developments are taking place in the textile trade |i 
in general. The Army Contracts Department is now goin, eo i 
work in conjunction with the different federations of manufa || 
turers throughout the West Riding as well as other centres ,: | 
manufacture in Great Britain, and by so doing there is ceri, 
to be less friction and an easier situation. The persistency with 
which the Department is demanding the costings of each many. | 
facturer in receipt of a Government order has been rep 
and the Army Contracts Department is now in } 





some very valuable data regarding the cost of producti 
every class of military fabric. As far as one can gather 


orders to be placed will now go through these vari 
facturers’ associations, and be dealt out as equitably as possih). 
to their various members. Roughly speaking, the entj- 
dustry has now been mobilised, and the scheme is to 
production and to establish as nearly as possible a uni 
standard rate of payment for a good article when want: 
the Army Contracts Department. 

Government topmakers and those who have been affiliated ; 
them have been waiting for weeks to know their remunera: 
ind thev have had offered them 1d for English, less ro per 


for prepared sorts; 3jd for crossbreds, less 10 per cent 





e is 

prepared sorts: and Séd for merinos. These are the terms ¢- 

Government topmakers, but there is to be a deduct ¢ 

affiliated firms of %d per lb in every case, to allow for cler 
=e 


work done by the Government topmakers. These terms t 
ved at all acceptable to the trade. but I understand they 


to be given a trial. It seems dou 








expenses and a living wage ou of such returns. : 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS- March 23. 


Same Period Same Period 
1916. i915, 





- vite | Extra Fino. 


: . a = 4 ree 
g 3 82 2338 3 ii) 
Oo 2 q 2cnz & 2 CRG 
American. ja a } a @}a@j)a)dié@iay 
Sea Island........perlb. .. mminm! 51) 32 nminm! ig omioml 1} 
Florida ditto.........0.., «+ 29h «- | SUB! «. Th oc | oe | Ub oe! 
GM 


Ora G OLM Mi¢ GM 
American ........-.e0-. 2165 1193 1229 1247 12571 


Brazilian. 
Pernambuco, &c........., «+ 12551310 1360 .. | .. 
Paraiba POPP ee ee eee eee ee 1235 1510 13€0 ee ** 
Maceid .....cccccccccs-| ce I25013091%5, .. | .. 
Mossoro, &...........0.) e+ 1213051555 .. | .. 
Ceara eee een renee eee ee 12350 1205 1355 ee ** 
Maranham ............. ++ 12:013051355 .. | .. 

tian. | i 

Brown eTPteD | .. | 2+ (2090 2285 2585 2495 : 
Upper ...........scccee,| ## | e+ 2055 215 2265 2335 1108 + 

est Indian—Sealsland -. --,-- si 32 33 16 
Peruvian—Rough ......\ +» | ++ | ++ 182518502000 ., «. 1275 «+ +: 90) 

Ditto Mod. Rough ....| «+ «+ 143016251750... ., 10751i75 

Ditto Smooth ......... «+ 127013.01550 13501370 7-35 8.0 g65 3 

Ditto Sea Island...... ++ ++ | eG a: Se . | 
African, East, &. ...... 1435 149515351595 1615 1695 7-75 815 gO $700 60 o% 


East Indian. G F ror G4. FG Fues'tr por Gd. Pne oF Ga. Poe 
@urat—Mac. G'ndSurtee| «. |». | «. 121712355 .. 0 1. we THO vs 2 5H 
» _ Broach -. 1151 1169118/1205 .. | 7-05 720 750 970 #89 5. 
M. Gin’d Bhown 9°35 1013 1031 1049 1u74 .. | 569 S84 orig 412 Fat aH 
M. Gin'd Oomra, No. 1 100. 1019 405/ 1055 10001105 5-75 590 620 4-8 #0 434 
d . 9921009 627 4052. 5:57 S72 GOR 406 HS oH 
M. Ginned Comptahn.. 1114 ,, 11:0 .. cr an | +p ee 
avers ote eevee. 999 ¥E7 FES 10035 1027103 5:13 528 558 -- 
. Ginn inde and “ pe pee ae ee 
M:Ginned Bengal....} °°. ** 297 201510101065 540570 ++ oe 
Tinnivelly .............. 118712052223 .. .. |) o. | THD 7TH2 ., 514523 ~ 
Madras, Western ...... 1114 _. 1150 60... .. 8~ 
Gosomada, Red. .......ccc} Bt> BIBT) .. | oc | co | cc | COB co | co 40 1” 
M. Gin'd Coconada, Red Fr.1150 .. «2 we ee GIR we ee 
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The imports for the week ended March 23rd amounted © 
42,533 bales, and the quantity of American cotton reported 4 
sea for Great Britain (including cable advices to date) is 137.0 
bales, against 153,000 bales at the corresponding period last year: 


Imports, Exports, Consumption, &c. 
March 25. Ine, of 


 — 8 Dee. 
1916. 1917. Balet 
Bales. Sal « 

Imports Week ending Mar. 23 i eee 42835 e+ 3179 
” From Aug. }, 1916 .. 2,440,549 se. 2,758,374 sere + 
Exports Week ending Mar. 23 ns cose 300 +++ 152,559 

” From Aug.1,19]6 . 297,711 .e.0 195,152 were = 
Consumption Week ending Mar. 23 ies cose 65,898 0+ 197 254 

” From Aug.1, 1916 .. 2698265 .... 2501011 «++» ~ Jiger 
EE te decgncatens + snsags cone 909,890 .. 761.220 - 











-- ‘ eet 


TOTAL FUNDS £21,111,665. 
ROYAL 
SURANCE 


Annual Premium Income £7,476,787. | 
Company 


ALL CLASSES OF INSURANCE. 
Larvae “EAD 














have been received. Prices showed very little appreciation. 
there being the keenest demand from Italy and the home trade. 
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MANCHESTER, March 29. 
(1.) Comparative Statement of the Cotton Trade. 


ar | * | Previous Weeks in 1917. 
Price, | 
¢Mar, Price,|Price,|Price,|Price,) Price, 















































| Sparing gly at irregular rates, 





fancies and specialities have been in request for the smaller 
outlets, without individual transactions being at all important. 


| Many manufacturers are rather pessimistic as to the future 


course of events. American yarns have been purchased 


although owing to the extra holi- 



















































































| 29, ¢Mar.|t Mar. tMar.+Mar.|} Feb. | days next week some producers are presenting a rather firmer 
1917. 22. | 15, | 8. 1. 22. | | front to buyers. Export yarns have been generally inactive. 
asta a a | Demand in Bolton spinnings continue slightly better, but no 
_Middling American. ou 1282 1246 12°15 | 11°95 | 1149 | aro | general improvement in the turnover can be recorded. 
| Baw Cotton Mair brown Egyptn..perib 23°50 22°85 | 22° 55) 2240) 2 
| yaras—3Ze twist secevese-vevseeeDerlb ATR) 7B) 174) 17 | 7 | 
|| arne— S20 omit ccceceeceeeessDORID 16h | 164) 167 | 163 | 123 | 168 | H 
|| = 60's twist (Egyptian) .... perlb S63 36; | 36} | 363 | 264 | 364 IDB, LEATHER, AND ALLIED TRADES. | 
nif da, 16 by 16,32’sand s ds ed«sa4 dis d |} aaand es Hs Dieta: i+ 
| sk “ene nsdn Vi ent .; 2510 2310 25 10 25 8 23 625 6 | i (St CUR OWN CORBESTORDERT.) ; . 
~~ ds, 19 by 19, 32’s an here is little alteration to report in the hide market: al! |} 
|) Sin. shirings, 76 y ee Ce Ce Be seg | 2 co liee ace taken on nortaned at fa Dg Ge 
Sa aa eel domestic supplies are taken as produced ai fixed prices, and as 
| sein ditio, 38 yds, 18 by 16, 10ibe...... 13 8 13 7)IS 5 15 415 313 3 | oe ners ic 'to « oficial ” altersti, Fogg Remi ie ae oem, | 
39-in. ditto, 374 yds. 16 by 15. 8¢ lbs .... 11.11 1110/11 8 tL 711 611 6 | 3 ois 10” 6(OlCl a at a ve n Nappened |; 
[| oe | at Bermondsey auctions on Thursday; horse hides, calf skins, }} 
a ! Compared wit Prowions Years. | and kips were sat seidinaas ath pete pee poe wi pn cs || 
Price,  Correspondiag Dates in slight reductions. The position is uncertain in Chicago, and | 
| +Mar. | packers seem In lined to take a cent or two less mont y than wa || 
R. 1916. 1915. 1914, 1913. 1912. | the case a fe w months ago. In foreign hides heavy weights i. 
: | sell readily enough, but the embargo on many classes seems to | 
a 1.0: 1 ol d a | have puta stop to a great deal of import and export business. |} 
—Middling American. per Ib 1282. 783 5°48, 7°22 | 699, 625 | Trading in leather has been dull in Bermondsey this week; |} 
Raw Cotto tair brown Egyptn.. -perib 2350 1063 750 | 8-80 | 980; 8) merchants have practically nothing to offer. and ran Bo aay ho |} 
Yarne—32's twist neerettan ws eees Per Ib 174 | 123 | 8} Eye) 104% 94 | i nav pra cauy 1otThniIng : ) : er, an istomers wn \ 
| eee Q's Welt ...cccccccccceeperib| 164! 128; 8 | 943; 105, 9 | have come to town in the hope of picking up a few odd parcels | 
— 60's twist (Eg qroten) =>; Jee 16 3e4 | ba 7 | 7) 114 | bg | have had to go away empty as a rule. Prices of home and |} 
\| 32-in. Printers, 116 yds, y san s s 8 d\s 4 | foreign leather are very high, and shoulders and bellies are | 
tee Oa eee Ponitee tie x 25 10 18 4 15 0 1611 hi? TE17 8 ; eee sae “saa 
eisiingn 76 yds 19 by 19, 2's and | _ | gradually creeping up beyond all records. In upper stcck box |} 
| oe eecccece , ereee te ececesce - 23 0 15 | 112 11 (114 10 | 5 74 8 7 i calf and a] ice kid seem gradually getting scarcer. and unless 
|| sim. ditto, 38 yds, 18 by 16, 10 ibs...... 15 8) 9 S Bu 2 619 519 & | nermits are 20 coined” Goda Siena will be diffic ray 
| Soin, ditto, 574 yds, 16 by 15, 84 ibe'.... 1211 /810/7 of 7210/8 3|g8 3 | Formas Are soon atant pt Risseg neater eeomge gt vai | 
| nese leathers except to e€ most expensive graces 0 yOOTS and ! 
The market during the past week has not come up to expecta- | shoes. 
tions, and the recent improvement in demand has not developed Boot manufacturers are working at high pressure on military 
The difficulties of carrying on trade are increasing, and owing | footwear for the British and Allied armies, whilst a more lively 
to the further reduced facilities with regard to shipping, mer- one has been given the saddlery sections by the recent contracts 
|| chants are withholding contracts from manufacturers. Only a| placed by the War Office. Fancy goods makers have more orders 
| miscellaneous business has been done in piece goods for India | than they can execute, and find a great difficulty in getting both 
and China, and grey shirtings remain slow of sale. Certain| labour and suitable materials. 1! 
Le rea a 1 
a a =e —— 
| 1 
| Commercial Times.—Weekiv Price Current. | 
The prices in the following list are revised with the ‘assistance of an eminent firm in 1 each department. i} 
LONDON, puuvay. oRUGs— RL 2 a .¢ a yore — ff : £ E PROVISIONS | sdesd SPIRITS—Rom, pot. i Cup iiard 
oes, One . cw 0 6 oir yarn, £0 ofne 0) r—per cwt.— per Uq. ga. 8 
ABBOWROOT por ib s 2, 44 Oape,goodtoRine’ 53 6 4. 0 Commontofalr.... 1210 20 0/ Australlan .......19 6208 0| bd. 30t0OP. 7 6 10 0 
Natal 0 0 0 64| Amiseed, Ohina,star.. 75 8 80 0 | | QOanadian ......... 0 0 0} Fine marks ...... 8 0 14 0 
sevececerccoeces Pera ..per ib 15 0 16 0 | AIDES—per ib— s dad «s d| frish creameries... 218 0 © 2) Demerara, proof .. 56 0 8 6 
Oapivi...... eee ecee 1 4 1 9 \Galted Anstralian.... 0114 015 | Dutch creameries. 218 0 0 9) Leeward, Tal. proof 4 C0 4 6 
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Mid. to fine....... 8 9 90 0 Solin Ghee ns 0 0 Canadian ......... 162 0 G 0 | ay pd sseecceee BIO/GE I3-0/E | 
Volamblan, ordinary. 65 3 68 0 | Turmeric, Bengal . 0 47 6 (NDIA. BUBBER—'»— Gouda ....... as 2s Anstralian ....€1000 12¢¢ | 
Bot ordtolow md 70 8 80 0 finger 5 47 $| fine, hard, spot 3 1 0 0] Rng. Cheddars ....165 0 0 0| Bombay ..........88/176 OO | 
Do mid. to fine .... 8) § $3 0 | Gambier, block | 6 00 Plantation crepe .--. 3 21 0 0) Unfied States..... 160 9 0 0} 
Outeh, ord. to fair.... nom | (NDIGO—>per 1b— ag mon ila tne @ oo : 0 fas per eet Re" te Cd, 98 | 
} —pe ' ta, loa! cent. polarisation i? 
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et bean. tents 'o 22 10.¢ Panariti............ © 0 93 9| Standard .oast 136 0156. beg my Linc, gd..vo 14.470 0 8 0) Do aseful.. 1617 |} 
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POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, March 30. 
SUGAR.—No alteration occurred in prices during the week, and 


a good demand was experienced 
principal ports total 109,000 tons. 

COFFEE.—Spot market exhibited a quiet 
were without particular change. 
catalogued and passed off rather quietly 
g00d to fine bold, sold, roos 6d to 106s 6d. 
fine bold, 102s 6d to ro7s 64. 


Cuban 





Future delivery market inactive 





barrels 


a a 
COCCA.— Market quiet, but steady. At public sales 5.575 bags | 
CHEMICALS. colonial and 562 bags foreign were submitted. ( OMPetitiog || 
ea — ited. write as follows on March Proved very quiet, though rates were about unchanged. Grenada, | 
Sir S. R. Royse and ( I LOG, WTITE BS te. canoe i | fait to fine, 76s to 82s. St. Thome, superior, 8os. 
3 with regard to chemicals — megan TI ” ae = TEA.—During the week 22,500 packages Indian and 27,100 pack. | 
he genera: posi . eget : but is in good ages Ceylon were brought forward, and met with fair competyticy | 
trade does not peal to be actuaky ri pons ’ vs wal —_ respecting the finer parcels, but thin liquoring qualities ruled yl) 
proportion to availabe ee ee wag is well t bear and rates generally easier. ie iia inal as 
sagas? pe aieggi-es se ee vy light all round. and that it ..SPICE.—Pepper quietly supported, but steadily held. Black 
B mince StocEs _= bo ee ge yg Singapore, February-April shipment, sold, 11354; Muntok, ditto | 
becomes Sims fhe to bring supphes from abroad. |. 14¢d,c.f.and1. Of cloves, fair Zanzibar, on spot, sold at Sid 
Sulphate of copper maintains its value for export, out wong '* Tapioca firm, and sellers — with pays Fair Singapore cz 
more inquiry from the home trace at the reduced prices 1oT | coo) done, 64d to 68d; and Penang seed at 6:s. 
agricultural purposes. Green copperas has a steady demand, but PRICE firm, with a fair inquiry. Rangoon No. 2 cleaned, eal 
the mixtur : teofsoda through the partial use of nitre Gone 26s: and Japan, 29s. Beans dearer. Rangoon, sp 
cake is tr S s buy TS Acetate oi S —— inqu'ITeG nominal: March done, £71 to £75; May-June, £61 10s to £65 
for, but only little offering. In lead ¢ =o ~ there is _ Daifuku, January-February, at {69 to {76; Febru ary-March, { 
ness all round: acetates are in smatler supply, and vv alues h g2€1 ~ to £75 Chilian firm and sparingly oO fered Mad awa ur butter 
nitrate is ser r st. and 2 ady: litharge yee red beans, spot, done, £95 to f100. Japanese peas, spot, /68 10s ¢ 
lead are « fir and makers well sold. Carbonate of potash for. c 
mtinues Nrn th a steady demand. Montreal potashes ha ~'HEMP.—Manila descriptions tended dearer and reserved 
t I ry, buts s are very low. White powdered arsenic offered while in fair demand Fair, January-March, J 
S rnced furt ; firm indeed, both here and in medium, February-April, 81 to £82; ditto, March-May, at {80 
¢ T te Ceantac d a id cream of tartar h 2VE als to SSr ' coarse br wn, February-April, £76 10s to £78 I 
is pr : i through several causes, an] SHELLAC generally quiet, while irregularity characterised pr 
Ts = ing the next few months at least. movements. Fair T.N., spot, sold, 207s to 203s. Of .utures 
‘ ‘ ssiates soda are easier, and in only T.N . May delivery, done, 207s 6d to 203s,and August at 210s 1 
j mate of potash is selling better, 207s 6d 
I r f sod; ng higher prices with the cleararc ROBBER. — Market steady, but business pursued a quiet course 
of res AT CELS f soda has advanced 2 per ton. Plantation crepe, spot, done, 3s 14d to 3s r?d; Juty Le ember 
Bor nd bore advanced {5 and £8 per ton r 38 to 38 ofd. Smoked ribbed sheet, spot, sold, 3s 14d. Fine hard 
spect In t there is latterly little of particular Para, spot, 38 23d . : es e 
terest. Ber Sclven COPR4.—Londcn nominal, but with respect to Marseilles a fair 
nipnt S demand existed, and rates ruled firm. aa 
Caro TALLOW.—No auctions heid this week, private market being 
hang Cr largely nominal 
d : TURPENTINE.—Deliveries week ending March 23th: Ameri 
trade at fix can, 962 barrels, against 1,022 barrels jast year; French and 
to prohibit Spanish, 296 barrels, against 460 barrels; landing, Ameri an 
What easier 1,081 barrels, against nil; French, nil, against nil; afloat, ml 
however American, against §,150; stock, 44,409 barrels American, against 
A 24,896 barrels; French and Spanish, 4.963 barrels, against 9,687 
‘ - } ed 


LONDON CATTLE MARKET.—Marcn 2) 


British Animals. 


Per 8 lbs sinking the offal. 


edi A a 

EAS, FS, 

Middling beef ...cccccsccsccccee 9 4] Inferior lamb .....ccccccccccess ++ | 

Prime beef.......cecccccseseccces 10 2; Middling lamb.........ccccesers | 

receipts for the six Inferior mutton ........seseceee 8 8 | Prime lamb .......cccceeeeeeers 
Middling Mutton ...cccccccceee 9 6 

tone, but quotations LONDON POTATO MARKET.—Marcr 2. 
In auction, fair supp'ies were Per Ton. | Per Ton. | 
East India, Mysore § 1 0} 
. on . Essex King Edwards .......... 11 © | Kemts .......cccscceeeeeeerees 11 ¢ 
Costa Rica, fair to Lincoln King Edwards ........ 11 0} Blacklands.............+++++: »- ud) 
Lincoln Queens ...... sees ae ae | 





Insurance. 

DONT SELL YOUR 

VICTORY LOAN. 
Write at once to The 
Prudential Assurance Co., 


142, Holborn Bars, E.C. 1, 
or to any of its Agents. 





REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St, Manchester. 


Pazxitem Income Exczzns £4,100,000, 








Fomps Exceep £13,500,000. 





Cusims Parp Excerp £24,0600,000. 


ONDON AND MANCHESTER 





4 ASSURANCE Co., Lrp., 50 Finsbury Square, | 


London, E.C —Premium Income, year ending 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,.862. Claims paid exceed £4,000.000. 


Annual Reports and Prospectuses can be obtained 
on application, 





SOROCABANA RAILWAY COMPANY. 
FOUR AND A-HALF PER CENT, 
FIRST DEBENTURES. 


Notice is hereby given that COUPON No. il, due 
1st April, 1917, on the 44 Per Cent. First Debentures 
of the Sorocabana Railway Company will be PaID 
on and aft r 2nd April, in London at the Bank of 
Scotland, 30 Bishopsgate, E.C. 

Coupons must be left at the Bank three clear 
days for examination previous to payment, between 
the hours of 10 a.m.and 2 p.m., Saturdays excepted. 
Dated this 24th day of March, 1917.—For Soro- 
cabana Railway Company, 

(Signed) 8. D. BROWN, Secretary. 
9 Throgmorton avenue, London, E.C. 


MEXICAN GOVERNMENT 
SECURITIES. 


Mexican 5%, External Consolidated Gold Loan of 
1899. 

Mexican 4 ‘old Bonds of 1904. 

Mexican 4%, External Gold Loan of 1910. 

Mexican Government 6 Ten-Year 
Bonds of 1913. 

Mexican Consolidated Internal 3% Debt. 

Mexican 5%, Consolidated Silver Loan, 

City of Mexico 5%, Sterling Loan. 

National Railways of Mexico Guaranteed General 
Mortgage 4%, 70-Year Sinking Fund Redeem- 
able Gold Bonds. 

Caja de Prestamos para Obras d@e Irrigacion y 
Fomento de la Agriculiura Sociedad Anonima 
Thirty-five Year 44%, Sinking Fund Gold Bonds. 

Mexican National Packing Company, Limited, 6%, 
First and Special Mortgage Gold Bonds and 6% 
Second Mortgage Gold Bonds. 

Holders of the above-named and of any other 
Securities, the payment of which 1s guaranteed by 
the Government of Mexico, are invited to send 
their names, addresses, and the amount of their 
holdings t» the Council of Foreign Bondholders, 
who have under consideration the question o! 
forming a Committee to represent the Bondholders 
with a view to the protection of their interests.— 
Foc the Council of Foreign Bondholders, 

JAMES P. COOPER, Seer. tary. 

17 Moorgate street, London, E.C. 2. 

26th March, 1917. 


Treasury 


THE BANK OF MONTREAL, No. 47 Thread- 
needle street, E.C. 2, have been instructed to 
make the following announcement :— 


DOMINION STEEL CORPORATION 
(LIMITED). 


A DIVIDEND at the rate of One per Cent. upon 
the Ordinary Shares of the Dominion Steel 
Corporation (Limited: bas been declared PAY- 
ALE 16th April, 1917, to shareholders of record 
3lst March, 1917. 

Holders of Share Warrants to Bearer are notified 
that Coupon No, 12 will be paid on and after 16th 
April, 1917, on presentation at the offices of the 

| Bank of Montreal, Montreal and London.—By 

| Order of the Board of Directors. 

| C. 8. CAMERON (Secretary. 
Sydney, N.S., 24th March, 1917. 


CANADIAN PACIFIC RAILWAY | 
COMPANY. } 


NOTICE TO SHAREHOLDERS. __ || 

The DATE of the ANNUAL GENERAL M 
ING of the Shareholders of the Company! 
been changed by by-law from the first Wedn 
in October to the first Wednesday in Mays, in 
to conform to the practice now generally acopses 
in the United States under regulation of the In : 
state Commerce Commission, of making the fscs 
year of Railway Companies correspond | 
calendar year, and which it is expected will © 
made applicable to Canadian railways by amene 
ment to the Railway Act of Canada, 

The Thirty-Sixth Annual Genera! Meetin 
Shareholders for the election of Directors t pian | 
the place of retiring Directors, and for the bea | 
action of business generally, wil! be he! 1 on the i 
second day of May next, at the principal office ¢ 
the Company, at Montreal, at 12 o'c! 


[ 





th 


t 
i ve 


7 of the } 





ck noon. A}! 
statement of the Company's financial position = H 
the results of its operations during the ba gow 
ended December 3ist, 1916, will be submitted tv! 
the approval of the Shareholders. 
SPECIAL MEETING. 
The Meeting will be made special for the F — 
of considering, and if deemed advisable o! Alu 
rising, the issue, upon the necessary oy feast 
authority being obtained, of Col ateral ne 
Bonds ot the Company, for the purpose 0: acq ee 
securities of the Company and of Companies ene 
lines are leased to or operated under WT 4 
arrangements with the Company, which are ad 
posed to be compulsorily pone by the Govern: 
ment of the United Kingdom of Great B, itain the 
Ireland under regulations issued pursa Dt wide 
provisions of the Defence of the Realm (Cons0 ln’ 
tion) Act, 1914, and amending enactments, = ns 
such issue is authorised, to sanction and A the 
the agreement between the Government . ‘of 
| Company, ard to authorise and approve 4 of such 
Trust Deed to be given to secure payment o! st” 
Collateral Trust Bonds, the whole as more Tine 
ticularly set outin a circular to be iss ed 
Snareholders prior to the date of the oye 
The Common Stock Transfer Books wil! be “oD 
| in Montreal, New York and London, st 3 ac 
Tuesday, the tenth day of April. The Pre'e a 
| Stock Books will be closed in Lordon at the 
tume. 


— 


HEAD 














|, Al books will be re-opened on Thursday, the thind 
| a May.—By Order of the Board, | ‘ 
j veshneinene ERNEST ALEXANDER, Secretary 


Montreal, 29th March, 1917. 
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